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“LEX TALIONIS.” 
The Government Plans in the American Tobacco Case 
to Lend a Helping Hand. 

The attitude Attorney-General Wickersham as- 
sumed in his arguments before the United States Cir- 
cuit Court toward the proposed Tobacco Trust plan 
to unscramble itself, in compliance with the mandate 
of the United States Supreme Court, has gone far to 
convince the business world in general that the Govern- 
ment does not intend to impose any undue hardships 
upon those Trusts that are ordered by law to dissolve. 

The Attorney General recommended to the Court the 
plan as evolved by the American Tobacco Company’s 
attorneys, adding only a few minor modifications. He 
asks that the Government be allowed, through the pro- 
cess of an injunction, to delay the final approval of the 
plan for five years. 

There can be no reasonable objection to such a pro- 
vision to safeguard the rights of the Government. Nec- 
essarily, the Government must in the beginning accept 
the word of the directors that they intend to do noth- 
ing in the future that can be construed to be in the na- 
ture of restraint of trade. If that be the position of 
the directors, they need have no fear of further inter- 
ference while the Government has them under sur- 
veillance. At the end of five years of good behavior 
then the unscrambled tobacco companies may go on 
their way in peace. 

Another good point Mr. Wickersham makes is that 
none of the constituent companies shall have directors 
in common. Not that they might, under such condi- 
tions, intentionally bring about again the former ille- 
gal conditions, but it is only human nature, where 
their interests are identical, to act in unison. The 
other points, such as that none of the companies shall 
own stocks in other corporations or employ the same 
purchasing and selling agents, or for that matter the 
same clerical staff, are merely in conformity with the 
court’s interpretation of the Sherman law. 

To the independents, the Attorney General prof- 
fered no further consolation than his sympathy. He 
firmly opposed their proposition to bring about a fur- 
ther dissolution by dividing the Tobacco Co. in many 
more parts than the plan has in view. He said a re- 
ceivership would prove disastrous. The Government 
was not concerned with regard to the method of divid- 
ing the securities among the shareholders, its purpose 
being solely to restore free -ompetition in the tobacco 
business, 
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The manner in which Attorney-General Wickersham 
has handled the Government’s interests in the Tobacco 
Trust’s reorganization has considerably modified the 
grave apprehensions entertained that the Government’s 
suit against the Steel Trust and any other Trust suits 
which may in the future be brought, would cause re- 
newed disturbance in the business world, since it fore- 
casts an implied intention on the part of the Govern- 
ment, in case such trusts are ordered also to un- 
scramble themselves, to aid in their recreative process, 
instead of applying to them the “lex talionis.” 





WHY BUSINESS HAS BEEN PUZZLED. 
The Sherman Law Remains A Legal Enigma. 

Shortly before his death the great German philoso- 
pher, Hegel, said that of all his disciples none had 
really understood him but one, but even this one had 
misunderstood him. It seems that the world is as much 
up against a clear understanding of the Sherman 
Anti-Trust law and its interpretation by the VU. S. 
Supreme Court as Hegel was with his intricate philo- 
sophical system. The only one who unreservedly de- 
clares that the law is now perfectly clear since the 
Supreme Court has decided the Standard Oil and 
Tobacco Trust cases is President Taft. Yet he may 
also misunderstand it. For the legal luminaries and 
business men the law remains a torturing puzzle. 
What little understanding of the law can be expected 
even from shrewd and sharp-minded business men, 
when a legal luminary like Richard Olney, who was 
Attorney-General in Grover Cleveland’s Cabinet, de- 
clares in a lengthy opinion “that the Supreme Court 
has usurped legislative power, has created confusion 
and apprehension, and that the situation the Supreme 
Court has substituted is one in which the law is no 
longer clear—in which combinations must be adju- 
dicated legal before there can be certainty as to the 
lawfulness of these organizations or the innocence of 
their promoters, in which every case must be a law 
unto itself and unto itself alone, and in which reason- 
ableness, the supreme test of the validity of combina- 
tions and of the nonguiltiness of the combiners, is a 
highly fluctuating factor, necessarily varying with the 
kind of business, with the time and place where car- 
ried on, with the indispensableness of the business in 
its relation to other business and the general welfare, 
with the extent of domestic and foreign competition, 
nd with a multitude of other circumstances, chief 
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among which will always be found to be the length 
of the chancellor’s foot”? 

Another prominent authority, Senator Burton of 
Ohio, in his recent book, “Corporations and the 
State” points out that “what the Supreme Court has 
not settled conclusively is whether a combination of 
competing concerns, brought about not by coercion 
but by mutual consent, which does not stifle the com- 
petition of most concerns, is contrary to law,” and 
also whether the holding company form of organiza- 
tion, in and of itself, would be considered illegal. 

These opinions of men who have given the Trust 
question a great deal of -thought and know what 
they are talking about show that the law is not clear 
and that President Taft seems to be the only man 
to whom it is clear. How can the business world, 
when it is confronted with such a conflict of opinions, 
go ahead in courageous and hopeful mood? How 
can it know where it stands? Can it cause surprise 
that it stands somewhat bewildered ? 





POWER INHERENT IN “BIG BUSINESS.” 
It Cannot But Help Oppress and Monopolize. 

Among the utterances of the President during his 
stay in Chicago was one in which he disclaimed that 
the Sherman law is against “big business,” which 
sounds reassuring. He said: 

The question has been put, is mere bigness of a corpora- 
tion a violation of that law? Well, there is nothing in the 
decisions of the Supreme court and there is nothing in the 
statute that says so. What the Supreme court says is that 
under that statute the men engaged in the business of the 
Standard Oil company united together for the purpose of 
establishing a monopoly for the purpose of suppressing com- 
petition, for the purpose of controlling prices, and it was the 
combination with that purpose, effected as it was, that made 
the Standard Oil company a combination in violation of that 
statute. And so, too, with the American Tobacco company. 

Hence, mere bigness of a plant, or.a company, or a cor- 
poration in doing its business, if it does not so do its busi- 
ness as to try to exclude and suppress competition, as to 
try to control prices, as to try to establish a monopoly, is 
not a violation of the statute. But it is the history of these 
combinations with the purpose for which the combinations 
were made that constitutes a violation of the statute. 

This sounds well in theory; but is not “big busi- 
ness” in itself a constant threat to “little business” ? 
Big business can do more than little business. It can 
on account of its large capital, not only work cheaper 
but also sell cheaper. It can give better terms to 
its customers than the small competitors can. It can 
conquer quicker, dominate and hold markets longer 
than can the little fellows, who are handicapped by their 
small organizations, their limited capital and their lim- 
ited credit. Big capital has always had the tendency to 
overpower small capital. When the railroad came it 
put the stage coach out of business. It acted in re- 
straint of trade—the trade of the thousands who were 
engaged in transportation by goaches and teams. Big 
capital in itself is monopolizing, and there is no human 
law that can change this except by confiscation or by 
limiting corporations to small capitalization. Can this 
country with its enormous means and equally enor- 
mous energies and efforts to do big things be turned 
back into one of small business, such as is existing in 
China and Turkey? Big organizations may not start 
to oppress or monopolize, but simply to do big things 


—but their very existence is and will remain a danger. 


to-the smal} ones,- How ean this be remedied? 


FEWER BIG STICKS FOR RAILROADS. 
Statistics Indicate That the Costly Lesson Has Been 
Taken to Heart. 


According to the statistics compiled by Secretary 
Frank W. Noxon of the Railway Business Men’s 
Association, anti-railroad legislation saw the zenith 
of its strength in the several States in 1909. Ever since 
then there has been a big drop in the number of rail- 
road regulating laws enacted by the States. In cold 
figures the association reports the number of railroad 
bills passed by forty legislatures to have been reduced 
by 58 per cent. in the two years from 1909 to IQITI. 

A number of governors are mentioned in the asso- 
ciation’s bulletin as expressing themselves at one time 
or another in favor of constructive legislation for rail- 
roads, and some of them go even so far as to warn 
their constituents that nothing but harm, without any 
gain, may come from unreasoning railroad baiting. 

There has been very little new railroad building in 
the last year, and labor has already felt the loss of 
employment from this source, for this employment 
has always been a quite large factor in the prosperity 
of every community. Empty stomachs now cry forth 
for more work and for encouragement to the railroads 
to build, whereas the attitude was altogether different 
and very antagonistic when stomachs were full. This 
only goes to show that a State, no more than an in- 
dividual, can continue indiscriminate attacks without 
the ill effects reacting upon it. State supervision is 
a proper and necessary restraint. Few deny this, but 
it should never go beyond reasonable bounds. 


—s 





THE TREND TOWARD FEDERAL CONTROL. 
May Be Rapid Now, Following Supreme Court’s Decision 
In Safety Appliances Act. 

A long way toward the establishment of complete 
Federal control over industry was taken this week 
when the United States Supreme Court, in a deci- 
sion upholding the jurisdiction of the Interstate Com- 
merce Commission in the matter of compulsory en- 
forcement of the use of safety devices on cars, held 
that both interstate and intrastate traffic came within 
the provisions of the act. The Interstate Commerce 
Commissioners are jubilant over the decision, and 
Commissioner Lane goes so far as to say that in the 
future there can be no clashes between the State and 
Government Boards, because under the new ruling 
the State Boards will be harmless to interfere with 
the Federal authority. 

If the railroads and the leading interests in “Big 
Business” are to be judged by their past declarations, 
this is just what they want. They have chafed un- 
easily over the dual authority exercised by State and 
Government alike. Now they will have but one boss 
and that boss will reside in Washington. The Inter- 
state Commerce Commission is already overwhelmed 
with appeals in countless cases, and its docket is away 
behind; but never mind that, there is no wisdom in 
these matters outside of Washington. Only Wicker- 
sham, with occasional advice from the White House, 
and the Interstate Board may say from now on what 
the railroads may do when a shipment of a barrel of 
apples goes astray or a coupling pin falls out of one 
of the safety clutches connecting two cars. 

Wickersham can ask for. an injunction enjoining 
the offending railroad for five years and get a court 
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order to run the railroad while the lost barrel of 
apples is traced, and well, if it is a consignment of 
cigars from the wicked Tobacco Trust, an order of 
confiscation and authority. to the Attorney-General’s 
staff to sample the goods when found and send back 
the empty boxes can be obtained without notice or 
right of appeal. So all aboard for Washington, where 
Supreme Wisdom abounds. 


WHO HAS LOST ALL THESE MILLIONS* 

The Sherman Law a Costly Statute to Many Innocent 

Persons, 

Since the U. S. Steel Corporation began to move 
in the shadow of the dissolution suit, its securities 
have met with a depreciation that has gone into the 
millions and millions. Who were the greatest suf- 
ferers? 

In his statement after filing of the Government suit, 
Judge Gary, the head of the Steel Corporation, said 
that if any harm should result it would fall upon the 
stockholders. This means the 120,000 stockholders of 
the U. S. Steel Corporation. They have done nothing 
wrong. They have never thought that they were in- 
vesting in an illegal corporation. For very many of 
them their investment in the Steel securities represents 
the savings of their lifetime—their all. The big men 
have, owing to their superior sources of information, 
long known the plans of the government. They and 
their friends long ago got out of Steel. But not so the 
hundred thousand little investors. Did not the Lord say 
that he would not destroy Sodom and Gomorrah, 
whose sins were grievous, if he could but find even 
ten righteous ones there? Why destroy the savings 
of thousands? It is not the Trust that is prosecuted, 
but its thousands of stock and bondholders. Was 
there no other way to change conditions than by dis- 
turbance and destruction? Truly, the Sherman law 
has been costly to the people of the United States. 


THE RICH MALEFACTORS. 
Captains of Finance and Industry on the Pillory. 

The long list of individual defendants in the Gov- 
ernment suit against the Steel Trust contains the 
names of a goodly number of men of world-wide repu- 
tation. All over Europe these names are associated 
with America’s industrial greatness and wonderful 
achievements. No other country can present such a 
roll call of men of equal prominence in the material 
world. 

Was it, therefore, absolutely necessary to place these 
men on the pillory, to brand them as lawbreakers 
and to hold them up to public contempt, because of 
alleged violation of a nebulous law which had been 
allowed to remain a dead letter for almost twenty 
years? 

When the War of the Rebellion broke out, among 
the first acts of Abraham Lincoln was to send emis- 
saries to Europe to shape public opinion there in favor 
of the cause of the North. The good opinion of the 
world is a valuable asset for any nation and more so 
for a business nation such as ours, which is expand- 
ing its trade all over the world and needs the world’s 
esteem and confidence. 

What must the great nations of Europe think of 
the moral caliber of our representative business men, 


when it sees that our own Government brands them 
as a lawless gang? The moral loss from this lawsuit 
will be one hundred times greater than the gain, if 
there should be any. 


THE CURE OF THE TRUST EVIL. 
Regulation and Supervision of Corporations. 


The way to mitigate the evils and tendencies of 
big capitalistic organizations is not to smash but to 
regulate and supervise them. It will finally come to 
this in our country. Why not supersede the sterile, 
confusing and antiquated Sherman Anti-Trust law 
by one under which the industrial corporations can be 
placed under the Federal supervision? Why not have 
it so that a Federal commissioner shall be appointed for 
every industrial corporation, to act as ex-officio direc- 
tor, to be as such present at every directors’ meeting 
and to see to it that no act of oppressive character 
shall be committed ? 

We will not be able to continue doing business prop- 
erly as long as the obscure Sherman law remains on the 
statute books. It will ever remain a destructive force. 
It will and cannot become a constructive force. It 
will continue to muzzle and to handicap. It will 
throw our economical development back. It will make 
intdustrial progress impossible. Its spirit is contrary 
to modern achievements. The political party which 
places a live constructive law for the promotion of 
big business on the statute books will make the coun- 
try great and rich and not one that advocates the 
wrecking of big business without showing hhow better 
conditions can be created. By wise legislation and 
not by endless litigation can the remedies be procured 
for an undisturbed industrial growth of the nation. 


THE HARRIMAN ROADS AND DIVIDENDS. 


Earnings Up to Expectations, Considering Conditions. 

As the first quarter of the fiscal year 1911 is ended 
and the earnings reported for the Harriman roads, the 
Union Pacific and Southern Pacific, it is possible to antici- 
pate what the full year’s showing is likely to be, provided 
there come no great changes for the remaining nine 
months. 

The net earnings of $10,250,000 for the three months 
reported by the Union Pacific show a loss approximately 
of about $775,000 from the previous year and the South- 
ern Pacific’s net earnings of $11,933,517 for the same 
period fell short about $550,000. If the two Harriman 
roads can maintain this ratio of net earnings for the bal- 
ance of the year the Union Pacific’s net loss will come to 
about $2,200,000 only. When reduced to a percentage 
basis these losses would represent about 1% per cent. of 
the surplus earnings available on Union Pacific’s common 
stock and less than 1 per cent. on Southern Pacific’s com- 
mon stock, 

Such a falling off is slight and were there no other 
factors to consider of moment sufficient to arouse any 
apprehension regarding the continuation of the present 
dividends, there could be no basis for doubting their con- 
tinuanece. The available net earnings for dividends for 
the vear 1910 were equivalent to 16.64 per cent. for the 
Union Pacific and 9.69 per cent. for the Southern Pacific, 
leaving a zood margin for dividends of both systems, even 
after the losses in net earnings are deducted. 

It must be kept in mind, however, that a part of the 
Union Pacific’s dividend comes from the dividends re- 
ceived by that road from its investments in other rail- 
roads, not all of which are in a position favorable to the 
maintenance of their dividends. Herein lies the greatest 
possible danger that the directors may consider it prudent 
to reduce the dividends as a measure of safety should 
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they find that the outlook for business is not very en- 
couraging. It is not said that they are as yet thinking 
along the channel, but if anything is likely to lead to 
any dividend reductions, the suggestion and determina- 
tion will emanate from such a quarter. It is likely that 
the Union Pacific may, by applying the pruning knife 
carefully here and there upon operating costs, make up 
before the year is over most of the loss in net earnings 
as at present indicated by the three months already re- 
ported. 

As for Southern Pacific, the margin for dividends is not 
as large as that shown by the Union Pacific, still it is 
not believed that the present 6 per cent. dividend is in 
any danger unless there should come a decided dropping 
off in net earnings. 


COTTON AT 9 CENTS PAYS WELL. 
A Significant Movement of Northern Capital Southward 
Under Way. 

In answer to an inquiry from a New York banking cor- 
respondent asking whether, in their opinion, cotton 
growing at an average price of 9 cents per pound will 
pay, certain large English capitalists who are interested 
in cotton growing lands in the South have replied that 
in their opinion capital need net be alarmed. Speaki,.g 
more to the point these same interests go on to say that 
despite 9-cent cotton they have just added several thou- 
sand acres of cotton lands to their holdings in the States 
of Alabama and Louisiana, and they expect to make the 
industry pay. 

The inquiry of the New York bank has been sent to 
several other cotton authorities in Southern cotton cen- 
tres. Only a few replies have as yet been received, but 
the concensus of opinion is that 9-cent cotton will pay the 
grower, and that this year’s low prices will force upon 
growers the necessity of introducing further economies 
in the methods of cotton growing. It is pointed out by 
most of the replies, however, that this year’s crop is held 
to be more or less a “‘freak’’ crop, and that planting for 
next year’s outturn will probably show a sharp falling off 
from the total acreage planted this year, and that higher 
prices will probably prevail next year. 

It is significant as the result of this correspondence 
that New York banking interests of large influence have 
decided to extend to Southern correspondents heavy lines 
of credit and that a very extensive flow of Northern cap- 
ital southward is looked for this winter into important 
new enterprises. The 1911 bumper cotton crop has been 
a splendid advertisement for the opportunities in the 
South that will be availed of from now on and before 
the Panama Canal throws open wider markets for all the 
products of the South. 


PRESIDENT MELLEN’S UNGUARDED TALK. 

President Charles Mellen, of the New York, New 
Haven & Hartford railroad, did not display the greatest 
wisdom or choose his words carefully when he said in 
the course of a recent statement with regard to the fu- 
ture of the New Haven, that so far as his road was con- 
cerned, the dividend of 8 per cent. would be continued 
but that the outlook for other railroads in general was 
not encouraging. ‘‘Many of the lines in this country 
may be run by the courts in the near future,” he said, 
“but if that comes to pass the New Haven will still be 
paying its dividend.” 

Aside from Mr. Mellen’s lack of discretion as displayed 
in his criticisms of other roads, such talk might better 
proceed from any other source than from the head of 
the New Haven system. It is not too much to say that 
it has been almost altogether through the adoption of the 
Mellen policies of buying everything in sight in the way 
of a railroad or trolley line in New England that the 
New Haven dividend is in jeopardy. Mr. Mellen has paid 
some fancy prices for many New England trolley lines 
and steamship competitors and he went about it in the 
face of protests from many conservative bankers who 
were better acquainted with New England conditions 
than was Mr. Mellen at the time he sought to gobble up 
the whole of the business of transportation in New Eng- 
land. The New Haven is now suffering from the drain 


of vast fixed charges created through the acquisitions 
referred to. Mr. Mellen might better be engaged in 
building up his properties to clear up the load he im- 
posed upon them, rather than to be pointing at other 
roads and saying in so many words that they are fit 
subjects for the sheriff’s action. 


NOTES OF BOND ISSUES. 

State of Missouri.—Gov. Hadley and the Board of 
Fund Commissioners of the State will open bids on De- 
cember 1 at noon for $3,500,000 3% per cent. bonds 
which will be sold for the purpose of rebuilding the 
State Capitol, which was burned some time ago. The 
bids will be opened at the office of the Commissioners in 
Jefferson City. No bids will be accepted if for less than 
par and 5 per cent. of the amount of the bid or bids 
must accompany each tender. The bonds will be in de- 
nomination of $1,000 and the Commissioners may, in 
their discretion, issue $500,000 in denomination of $500. 
Evidently a large number of small subscriptions, as well 
as large ones, are expected from citizens of the State. The 
payment of these bonds is distributed over a period of 
thirteen years and a special tax of two cents per $100 
of assessed valuation of all the property in the State has 
been assessed. Bids should be addressed to the State 
Fund Commissioners at Jefferson City in care of James 
Cowgill, State Treasurer. 

Jackson County, Ore.—County Clerk W. R. Coleman 
has called for bids for $1,500,000 20-year bonds, to be 
issued for road building purposes. The interest rate is 
not to exceed 6 per cent. A test suit to determine the 
validity of the bonds will be brought and the date of sale 
will not be fixed until this suit, which is a friendly one, 
is decided. 

Chehalis County, Wash.—The County Commissioners 
have called for bids for $200,000 6 per cent. ten-year 
warrants bearing not over 6 per cent. The proceeds are 
to take up outstanding indebtedness. The County 
Auditor will open bids on November 6. 

Madison, Wis.—Sealed bids are invited until Novem- 
ber 10 for $20,000 4 per cent. 20-year water extension 
bonds. The net debt is $933,200, and the average as- 
sessed valuation $26,730,000. 

Lawrenceville, Gwinnett Co., Ga.—L. L. Ewing, City 
Clerk, has sent out notice of a sale on November 10 of 
$35,000 5 per cent. 30-year bonds. 

The $150,000 5 per cent 30-year serial bonds of Ven- 
tura County, Cal., were awarded to N. W. Halsey & Co. 
at a premium of $6,345. The other bidders were James 
Adams & Co., premium, $4,444; W. R. Streets Co., pre- 
mium, $4,247. E. H. Rollins & Son made a better offer 
but it came too late to secure the issue. 

East Liverpool, Columbia County, Ohio.—A public of- 
fering of $90,653.76 worth of 5 per cent. 5-year bonds, 
the proceeds to be used for various municipal improve- 
ments, will be made on November 30. Bids should be ad- 
dressed to R. L. E. Chambers, City Auditor. 











Safe Investments 


FOr over twenty-nine years we have made a speci- 
alty of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds. and in turn sold to investing clients, 
municipal, railroad and publie service corporation 
bonds totaling many hundred millions of dollars. In 
every case the safety of these honds was first de- 
termined hy thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other banking house in the country. We 
believe our services will prove of value to investors- 


We own and offer at the present time over 
200 different issues of bonds which we 
recommend for investment at prices to yield 


4% to over 54% 


Send for circulars and Booklet ‘‘F.”’ 


HARRIS, FORBES & CO. 
N. W. Harris & Co., New York 
56 William Street NEW YORK 
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bUNDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The betterment in the bond market was already dis- 
tinetly in evidence this week when the stock market took 
its decided upturn, and this latter circumstance served 
only to accelerate the more optimistic feeling in invest- 
ment circles. Dealers are now getting many more in- 
quiries from investors than for a month or more and good 
bonds of both high and low yield are finding readier ac- 
ceptance among individuals, banks and institutions al- 
though big life insurance companies are not investing sur- 
plus funds very heavily in any forms of securities at the 
present time. What has brought about the more optimistic 
attitude on the part of investors is the disappearance in 
high banking quarters of the former alarm felt with 
regard to the Trust agitation and the fact that business 
is showing signs of some betterment both East and West. 
Bankers are in receipt of more optimistic advices from 
correspondents from many points and they report less 
hesitation to embark in new ventures. These same bank- 
ers are now talking much less guardedly with respect to 
the future, and they are now more firmly than ever con- 
vinced that this winter will see a good and lasting bond 
market. The withholding of new issues has served to 
clear up the old bonds that had dragged somewhat after 
their issuance, and there is small talk now of congestion 
in bonds in any quarter. Cable and mail advices have 
been received from European centers also advising of a 
renewed interest in the American investment situation. 








VIRGINIA 6'S HIT BOND SPECULATORS. 

Earlier in the year there was considerable buying of 
the 6 per cent. certificates of Virginia by bond buyers 
who anticipated that West Virginia and Virginia would 
get together this year and liquidate these certificates. 
They were issued at the time these two states were one. 
The two states had been at loggerheads for some years 
over their proportions of this debt, which they considered 
just. In the meanwhile no interest has been paid on the 
certificates. Prospects of an adjustment were bright 
until last week when the West Virginia legislature de- 
cided to defer taking action on the amount due on the 
certificates until a more favorable time. The bonds, which 
under the belief of an early settlement had advanced 
from 40 to 67%, broke sharply to 48. This came as the 
result of the disappointment felt by some of the buyers 
who had purchased them as a speculation, but who gave 
up hope of an early settlement of their claims. 

BANKERS TO CONFER ON CHINESE SITUATION. 

Representatives of the four foreign groups of bankers 
interested in the Chinese railway loan floated earlier in 
the year, will confer in London next week to consider 
the situation in China and adopt a policy for the future 
with respect to additional loans. The American, German, 
French and British representatives have already held 
some preliminary conferences in Paris. The latest ad- 
ices from Pekin seem to indicate that the railroad con- 
truction in China will have to be deferred until order is 
restored and the policy of the Government that finally 
triumphs is announced. The market for the Imperial 
Chinese railway 5s has been steady this week and few 
bonds have come on the market. The price is around 96 
ir about 2% points below the high price of the year. 





MORE CAPITAL FOR ATCHISON. 

The decision to increase the capitalization by $100,- 
00,000 common stock in order to have it ready for a 
ontemplated issue of convertible bonds of the same 
mount has caused considerable profit taking. The bear- 
sh talk of the president of the railroad and the big de- 
rease in net earnings are also not cheering. There is at 
resent too much floating supply of Atchison common in 
he market to make a lasting improvement in the price 
ff the stock, and yet the stock acted fairly. well this 
veek. 





























N these days it is not a difficult matter to obtain 
bonds yielding approximately 5 per cent., and 
which, in our judgment, combine: 


1. Safety as to principal. 
2. Convertibility into cash. 
3. Opportunity for profit. 


Write for our Bond Circular No. 482 


Spencer Trask & Co. 
43 Exchange Place, New York 
Chicago, Ill. 


Albany, N. Y. Boston, Mass. 














International Agricultural Corporation Stocks 
American Light & Traction Co. Stocks 
Pacific Gas & Electric Co. Stocks 
Commonwealth Power Ry. & Light Co. Stocks 


United Cigar Stores Corporation Stock 
International Nickel Co. Stocks 


Lamarche & Coady 


Telephone 3669 Broad 25 Broad Street, New York 








Buffalo, Rochester & Pittsburgh 
gen. 5s, 1937 


Vandalia Railroad 
cons. 4s, 1955 


High Grade Underlying N. Y. Legals 
J. H. FERTIG 


20 BROAD STREET NEW YORK CITY 











“6 : ” 
Reasonable Restraint 
In making investments will overcome unnecessary con- 
servatism in some, and careless speculation in others. 
They will find the golden mean is the five per cent. 
PUBLIC UTILITY CORPORATION BOND. These 
bonds are, in the opinion of those who know, the most de- 
sirable investment in the market today. 
Now is the advantageous time to purchase such issues, 
as they can be obtained slightly below the normal market. 
Send for our latest circular, F-123, describing a number of 
these bonds we believe would meet your investment needs. 


P-W: BRGDKS © ©. 


—— 115 Broadway Meine 


n 
70 State Street 





W* WOULD BE PLEASED TO SEND 
A REPORT OR ANALYSIS OF 

ANY LISTED BOND UPON RE- 
QUEST, OR IF DESIRED WE WILL SUB- 
MIT LISTS WITH DESCRIPTIONS OF 
SELECTED ISSUES YIELDING 4 to 5.15% 


ALFRED MESTRE & CO. 


BANKERS 


37 WALL STREET NEW YORK 
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PUBLIC UTILITIES 





UNITED LIGHT & RAILWAY'S GOOD EARNINGS. 

The first year’s earnings reported by the United Light 
& Railway Co. shows up very well for a public utility 
company which has but recently been organized. These 
earnings are for the year ending September 30, 1911, 
and are as follows: 


Earnings on Stocks of Subsidiary Companies 
CE. cceeRAd Nan tnh soca +saHkensos eee ceee aes $138,944.50 


Interest on Securities owned .......cccccccce-ee 43,595.30 
I I a ssc a dwihe s 60 06:0 440604 cele 36,356.28 
_.. & . fy, |. Sr $218,896.08 
OE i CR as ono 6s oe nenceces chasoeses 61,380.47 
i Se ccc ct bane gine cedesnenseseene $167,515.61 

Less Pro Rata Dividends on Ist and 2nd Pre- 
EEE OVOP EE IOOOP EES 108,015.10 
$59,500.51 


The surplus earnings are equivalent to 7.4 per cent. on 
the common stock. 

The United Light & Railways Co. is a Maine corpora- 
tion, formed one year ago, and controls through stock 
ownership the Chattanooga Gas Co., of Chattanooga, 
Tenn., the gas and electric light companies in Fort 
Dodge, Ia., the gas and electric light and street railways 
in Muscatine, Ia., the gas plant in Cedar Rapids, Ia., the 
gas, electric light and hot water heating plant in La 
Porte, Ind. and the gas plants in Cadillac, Mich., and 
Mattoon, Il. 

The company’s capital consists of an authorized issue 
of $12,500,000 cumulative 6 per cent. first preferred 
stock, of which there is outstanding $2,133,000, an au- 
thorized issue of 3 per cent. second preferred stock of 
$5,000,000, with $866,500 outstanding and $12,500,000 
common stock, of which there is outstanding $800,000. 


AMERICAN LIGHT & TRACTION’S BANNER YEAR. 

The earnings of the American Light & Traction Com- 
pany for the 12 months ended Sept. 30, and just at hand, 
reveal that the company has had the banner year in 
its history. A feature of the report is that the total sur- 
plus earnings of $10,435,218 are equivalent to almost 
the total of common stock outstanding. A comparative 
statement for the twelve months follows: 
12 mos., ending Sept.30. 1911, 1910. 1909. 


Earnings on _ stocks, 
subsidiary companies.$3,602,206.22 $3,290,085.13 $2,865,248.14 





Miscel. earnings....... 502,891.61 402,390.44 12,132.45 
Gross earnings ..... 4,105,097.83 3,692,475.57 3,177,380.59 
TS rea 114,133.13 116,495.45 88,190.08 





Net earnings 12 mos. 
ending Sept. 30..... 3,990,964.70 3,575,980.12 3,089,190.51 
Sur. and Rec, Sept. 30: 
Previous year ...... 6,444,253.93 65,622,682.81 5,184,027.83 


Total surp. earnings.10,435,218.63 9,198,662.93 8,273,218.34 








Less Divs. for 12 mos. 
ending Sept. 30: 
Cash divs., pref. stock. $854,172.00 $854,172.00 $854,172.00 
Cash divs., com. stock. 1,074,337.80 926,707.00 740,353.53 


Stock divs., com. stock. 1,074,537.50 973,530.00 1,056,010.00 
Total dividends .....$3,003,047.30 $2,754,409.00 $2,650,535.53 








The greater stability of earnings of 
Public Utility Corporations and the 


Higher Average Yield 
of Their Bonds 


account for the increasing percentage of Public 
Utility Bonds which the Comptroller reports in the 
possession of the banking institutions of the country. 

We have on hand a variety of attractive Public 
Utility Bonds, 


Yielding from 44% to 54% 
and which are suitable investments for Banks and 
individuals. 
List on Application 


N. W. Halsey & Co 


49 Wall Street New York 
Philadelphia Chicago San Francisco 








First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 5%% Income 


Special Circular on request 


Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York Philadelphia 








STABILITY OF EARNINGS 


The operation of several Public Utility corpora- 
tions by a single management reduces the oper- 
ating cost because of the numerous economies 
that can be effected. This means larger and 
more stable net earnings than could be secured 
were the same properties operated separately. 
With stability of earnings assured and ample 
property securing the bonds, the only other ele- 
ment desired is a satisfactory return on the in- 
vestment. This is supplied in the high-grade 
bonds of Public Utility corporations that we 
control and operate and which we offer to con- 
servative investors. 
Write for Circular 


Meikleham & Dinsmore 


ENGINEERS & BANKERS 
437 Chestnut Street 25 BROAD STREET 60 State Street 
Phila. NEW YORK Boston 





Surp. bal., Sept. 30..$7,432,171.33 $6,444,253.93 $5,622,682.81 

The net earnings for the year over the preceding year 
amounted to an increase of 11.60 per cent., 29.19 per 
cent. increase over 1909 and 54.73 per cent. over 1908. 
No other similarly situated public utility corporation in 
the United States has any such record of growth in earn- 
ings. 


MONTREAL TRACTION EARNINGS INCREASE. 

In view of the recent entry of American capital into 
street railway securities in Montreal and Winnipeg, and 
indications of still further investments of American 
money in like enterprises in the Dominion, the story of 
the operations of the Montreal Street Railway Company 
for the year ended September 30, as disclosed in the 
pamphlet report just issued, is instructive. President 
E. A. Roberts submits a comparative income account as 
follows: 


1911 1910 1909 1908 
GORD 2nvccccees $4,775,301 $4,352,551 $3,874,838 $3,677,432 
Bxpenses ...... 2,679,806 2,455,301 2,255,019 2,158,394 
Pre 2,095,495 1,897,250 1,619,819 1,619,038 


This bears out our recent forecast of a decided bet- 








H. M. Byllesby & Co. 


Engineers Managers 


DESIGN CONSTRUCI OPERATE 


Electric Light Plants Artificial Gas Systems . 
Street Railways Natural Gas Systems 
Interurban Railways Irrigation Systems 
Water Power Plants Water Works 
Transmission Systems Drainage Systems 


Engineering, Commercial and Legal 
Examinations and Reports 


206 South La Salle Street 


CHICAGO 
Satie ie Cali 
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terment this year over last. In addition to the net, as 
above indicated, there was received certain interest from 
a subsidiary which brought the total income up to 
$2,210,303. Charges for taxes, etc., were $583,904, leav- 
ing a surplus of $1,626,398. Dividends on the capital 
stock of $10,000,000 required $1,000,000, leaving a bal- 
ance of $626,398. Insurance and contingent reserves 
absorbed $275,000, leaving a surplus of $351,398. The 
surplus of $1,626,398 was, before charging insurance 
and contingent reserve, equal to 16.26 per cent. on the 
$10,000,000 capital stock. The percentage earned on 
the same amount of stock in the previous year was 14.75. 

Negotiations are now in progress with the city for the 
amalgamation of all the lines under the title of the Mon- 
treal Tramways Company. 





THE UNEXPECTED HAPPENED. 
Few Ever Expected a Suit Against the Steel Trust as the 
Result of the Stanley Probe, 

When Congress early in the last session appointed a 
committee to investigate the Steel Trust, of which Con- 
gressman Stanley, of Kentucky, was made chairman, Wall 
Street viewed this move complacently, although it con- 
cealed many opportunities to spring a mine and cause an 
explosion that would be felt far and wide. 

One reason which may have caused Wall Street to 
worry so little about the Stanley Committee’s investiga- 
tion, lay in its belief that the Steel Corporation was so 
strongly intrenched politically that all efforts to force its 
disintegration would meet with opposition too powerful 
to successfully combat. 

For years the Steel Trust had been described as a 
beneficent combination, a ‘‘good Trust’”’ which was not out 
to cut the throats of competitors, and so treated its work- 
ers with fairness and kindness that it was never in their 
hearts to strike. It maintained prices and by so doing 
brought to the country’s greatest industry a degree of 
stability whose good influences warmed with a glow the 
arteries of other great industries. This was not all of 
the good things said about the Steel Trust. Repeatedly 
was it pointed out that it had shown by its efforts to in- 
terest its workers as shareholders the way to relief from 
all labor strife. The dinners the suave and good natured 
Chairman Gary gave at stated intervals had no other pur- 
pose, according to the defenders of this powerful combi- 
nation than to impress upon competitors, not by force 
but by argument, that there was more to be gained by 
living at peace than by warring for business among them- 
selves. 

But above all these good points the Steel Trust was 
described as possessing was the belief that it had gone 
along for so many years without having had the Govern- 
ment spy into its organization that it was, of all large 
corporations, immune. Roosevelt never went after it 
with his Big Stick. It was therefore argued that if he left 
it severely alone there certainly was nothing to appre- 
hend from President Taft, who, when he took office, was 
hailed in the financial district as the ideal leader to give 
the country a business administration and rest from 
political turmoil. 

It is always the unexpected that happens. The financial 
interests were over-confident. They considered only the 
past and saw in it a guarantee of the safety for the 
future, What was unlooked for straightway burst upon 
their astonished view. An Attorney General who once 
acted as counsel for the Steel Trust, is now arrayed 
against it. The Sherman law looms up ominously before 
the Trust promoters, and the Administration has finally 
come to the view that the whole structure of the Steel 
Trust has been reared upon a base which conceals a 
menace to free and open competition. 

That there was more than a possibility of a suit by the 
Government aiming at the dissolution of the Steel Trust 
as an outcome of the Stanley Committee’s investigation 
into its affairs was apprehended by The Financial World 
when the announcement was first made of the appoint- 
ment and the purposes of this committee. The Steel 
Trust’s organization and its operation, whether or not 


7 U CUMULATIVE 
First Preferred Stock 
TAX EXEMPT IN NEW YORK 


We are offering at par $100 a share and accrued interest 


an attractive cumulative preferred stock in an industrial 

corporation which is paying also 8% dividends on its sec- 

ond preferred stock and 10% on its common stock. 
For full particulars address 


SEESSELBERG & BANIGAN 


35 Wall St. Tel. 6525-6526 Hanover New York City 
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Jacksonville, Fla., Gas 5s, 1937 
Manhattan Railway 4s, 1990 
‘ Japanese Ist 4s 


CHAS. H. JONES & CO. 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 


Telephone: 3155 Rectcr “Orentment”’ 


WATERMAN & CO. 


New York Stock Exchan 
Members { NEW Yok Corton Exchanse 
67 Exchange Place, 





NEW YORK 











“Describing Lurning Points in the Market will, bs seat 
First Mortgage Loans, on improved, irrigated 
lands in the famous Greeley district. Over 21 


6 years experience. My loans are safe. 
A. M. McCLENAHAN, Greeley, Colorado 





based upon.a desire to effect economies and bring about 
stability in the steel industry, without the intention of 
driving competitors out of business, were clearly repug- 
nant to the Sherman law as interpreted by the recent 
decision of the United States Supreme Court. 

As long as the Sherman law remained a statute there 
was always the danger of a Government proceeding 
against the Steel Trust. It would have come sooner or 
later. 


POINTS IN FAVOR OF B. R. T. 

If the public were in the market as of old this stock 
would see better prices on account of its 5 per cent. divi- 
dent and increasing earnings. A further strong argu- 
ment in favor of the stock is the freedom of the company 
from interstate commerce, trust and tariff troubles. 


A First Mortgage 
6% Short’ Term Bond 








Issued by a long established and prosperous cor- 
poration in excellent standing, manufacturing a 
staple product in constant demand. 


On conservative valuation the security is nearly 
2% times the amount of bond issue, the mort- 
gage resting on a thoroughly modern manufac- 
turing property located close to New York City. 
We recommend this security as a highly attract- 
ive investment. 

Circular on Request 


C. E. MITCHELL & CO. 


32 WALL STREET, NEW YORK 
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KING’S HILL IRRIGATION CO. IN TROUBLE. 

The interest on the King’s Hill Irrigation Power Co.’s 
first mortgage bonds, due on Nov. 1, will not be paid. 
This announcement is made by the Farwell Trust Co., of 
Chicago, which brought out these bonds and financed 
the project. As the Trust Company itself went into 
liquidation a few weeks ago, it is not prepared to pro- 
vide the company with further funds. The lack of strong 
banking connections in this crisis, which finds the com- 
pany in a position where it is also unable to meet cur- 
rent obligations and provide funds for further opera- 
tions, will most likely make necessary a reorganization, 
so as to make it possible to raise the needed capital. The 
company last year was also put to a large expense on ac- 
count of the scarcity of water. Early in the year the 
Farwell Trust. Co. took $200,000 in bonds of a lien 
inferior to the first mortgage bonds, this money being 
used to remedy some structural defects. The Farwell 
Trust Co, expresses the opinion that the bondholders 
will realize ultimately upon their investment without 
serious loss. 





GETTING USED TO PRICES. 
A contemporary says the eye gets accustomed to high 
prices for stocks, but how about the pocketbooks of 
shorts? 


SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 











Railway Bonds and Short Term Notes Yielding from 3.95 to 
6.35 Per Cent, 


Atch. Top. & Santa Fe Ry. Conv. 4s, 1960............ 3.95 % 
Atlantic Coast Line R. R. Conv. 48, 1939..........000- 3.95 % 
Old Colony Registered 4s, 1938......... cocceccecvece 4.00% 
Delaware & Hudson Co, ist & Ref. 4s, 1943............ 4.07% 


Chicago & Northwestern Ry. General 4s, 1987........4.10% 
Chi. Milwaukee & St. Paul (Chi. & Pac. Western) 5s,..4.10% 


Stes eee es Gk. Bie 0505: 400006060000600000008 4.10% 
es Ge ee OO FE onc eden edna benneeeeé eedewnd 4.13% 
a Ge a Sr a ones Oacanenseeecciansccased 4.15% 
Baltimore & Ohio Notes 416%, 19138........ccccee00. 4.20% 
Southern Pacific Ry. Ist Ref. 48, 1955........ccccceee 4.25% 
Cane@a Southern Ry. Co. 34 Ga 18918.....ccccccceses 4.25% 
Northern Pacific Great Northern C. B. & Q. Coll. Tr. 
PE, S cwunecs bocceeasehedbe bhbnetseeceeancade 4.30% 
M. Dae Dee ee & Tre. Be. BR. Comev. Gh, 8O6B. occ cccsccacs 4.33% 
Penna. Ry. Comvertibie S366, 2906... ..cccccccescocess 4.35% 
Louisville & Nashville Ry. 48, 1955...........cccceee 4.35% 
Kansas City Southern Ist 38, 1950........ccccccccccees 4.35% 
North Pacific Coast Ry. Co. Ist 6s, 1912.............. 4.38% 
New York Central Lines 4%, 1917-1924.............. 4.40% 
SPOS TWO Bes Dae BOE s co hc cesicaccccbccesecesness 4.40% 
Kas. City, Ft. Scott & Memphis Ry. Equipment Gold 
SA Eas chCs Rhetnn.s dc ddas dnt eeeeknRbcmbcabenk 4.45% 
Bangor & Aroostock (Pistaguis Div.) Ist 5s, 1943....4.50% 
N. Y. Cent. (St. Lawrence & Adirondack) 5s, 1996....4.50% 
Ce GROG GA BOG ewc a doses enrceesccesveswecescanesss 4.50% 
Geuthern By. tet Commel. Ge, 2906... cccccccccccccece 4.60% 
Comm, Bee, Ge DP CO Be. GR BOER. cc ccccaccccdcéccces 4.60% 
es ae ey GR. es. SE, TR BOR, cn cc ccamdccmecccens 4.70% 
Wremterm BEMEWIOMG BAR Ge, BGGB i. oc ccccccccccccesecess 4.70% 
Indianapolis & LouisviNe Ry. 1st Guaranteed 4s, 1956 4.70% 
Rock Island Ist & Refunding 4s, -1934................ 4.75% 
oe Oe ee ee ee er ae 4.78% 


Buffalo & Susquehanna Ry. Co. Equipment 5s, 1914... .4.80% 
Chic. Rock Isl, & Pac. Equipment “C” 4%s, 1916-1919. 4.80% 


Erie R. R. Equipment “L” 5s, 1916-1917.............. 4.80% 
New Orleans Texas & Mexico R. R. “B” 5s, 1913-1923. 5.00% 
St. Louis & San Francisco R. R. “S” 5s, 1914-1923....5.00% 
Salt Lake & Ogden, Utah Ry. Co. 1st 5s, 1914-34...... 5.00% 
Atlanta, Birmingham & Atlantic Ry. Equipment 5% 

MOD vdigatasawi bodies dscddkcesedetccckewess X.00% 
St. Louis & San Francisco 5% Equipment Trust, Series 

Pe dbbnS0es 6 tandnn cue adeasecbbdeebeense eda 5.v0% 
National Ry. of Mexico 4%s, 1913......... ccc cc cucce 5.29% 
ee re Gt By, BORG es av vencscwdscccesucéececank 5.35 % 
eee ee ee OO” OR, Be cncisccveceddwcieancke 5.46% 
Mrie MativrenG Cobh. Gh 2906s occ ccscccciccccccisecccde 5.65% 
Seeangees Swe. Ty. Camy. GG, B9GG nc occ sci vcvcasscécccws 5.70% 
St. Louis, Rocky Mountain & Pacific 1st 5s, 1955...... 6.00% 
Gulf & Ship Island Ry. Guaranteed General and Ref. 6s, 

RR rrr kt Ax, elas 6.00% 
Minsourt Pacts My. GE BRE. occ ccccccccaccccceecag 6.35% 


EASTMAN, DILLON & CO. 


Members New York Stock Exchange 
We make a specialty of Unlisted Securities and 
transact this business strictly 


ON A COMMISSION BASIS 


Quotations furnished on any marketable security 
Tel. 877 Rector 71 Broadway, New York 





MonTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 


Keokee Consolidated Coke Co. 


First and Refunding Sinking Fund 
Gold 5% Bonds 
Due July, 1959 


Based on our expert's estimate of 300,000,000 tons of coal, the 
mortgage is less than one cent per ton. 
Principal and interest guaranteed by 
The Virginia Coal & Iron Company. 


The Virginia Coal & Iron Company has assets valued in excess of 
$10,000,000, with no indebtedness, bonded or otherwise. 


PRICE, 92% and Interest 
Geo. A. Fernald & Co., 67 Milk St., Boston 











TO YIELD 5.30% 


HUTCHINSON WATER, LIGHT & POWER CO. 
First M 4s of 1924 


WATER, & GAS CO. 

Consolidated and R .— » « Pees 
UNITED WATER, GAS & iC CO. 

First and Refunding Beli iad - 58 of 1939 


These securities, thoroughly seasoned, represent the issues of the 
consolidated fn ag enapiyte water and light in the city of 
Hutchipson, =e oe on 15,000. Earnings largely in excess of 
all charges. particulars upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 
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Bonds to Yield 52% 


Legal for Rhode Island Savings Banks. 
Secured on Gas and Electric Property. 
Earning 2% times interest charges. 


Write for detailed information. 


Send for our circular describing 6% bonds of 
Railway, Lighting & Power Company at par 
and interest. Earning three times bond interest. 


W. E. HUTTON & CO. 


Members New York Stock Exchange 


Established 1886 
CINCINNATI 
First Nat. Bank Bldg. 


NEW YORK 
Wall and Broad Streets 
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SELECTED BONDS. Continued 





Wuniecipal Industrial and Public Utility Bonds Yielding from 
3.55 to 5.00 Per Cent. 


most, Daee. Gh TOG8 i 6c dck techie wares nsacie see sels 3.55 % 
Ret Be Tee: COO: GH, BOSC. cccciaiccvicdasawevetises 3.57% 
of Meow Yerk Canal €6,. 1962... cccccrccscosevwns 3.85 % 
a ae! ee ee ere rere eee Pee ee 3.90% 
steven, Wet, © Te, Sh TOED. . 6 ccc ccscacdesccsacccaneeeee 
Gt. Rs, a Ss i 9d 6 crescents de eee ee ese 4.00% 
Nae FOR. Gh Berek Gs 05.6600 0006466660049 00 ee oes 4.05% 
nton, Pa., Funding judgment 4%s, 1913-1940...... 4.05% 
nitary Dist. of Chicago 48, 1914-29........ccsceeee 4.05% 
nd Rapids, Mich., Water 4368, 1913........-++eee:. 4.05% 
nsas City, Kans., Electric Light 4%s, 1941........ 4.20% 
nty of Christian, Ill., School 4%s, 1914-27.......... 4.20% 
Hard, Wants, GM. TOEB 6 nos ccccedersdsddtwsicsceoracoes 4.25% 
minal Ry. Association of St. Louis 5s, 1944........ 4.25% 
wport News, Va., 4368, 1948......ccccccccsccececs 4.30% 
ie DGOGs G6;. GA BOTS inks dc endaseradesewe ssa rian 4.40% 
rendge Ce, Ti Te, Be BSETi sc as-sccdcccsncecesces 4.50% 
ssachusetts Electric Co.’s Coll. Trust 4%s, 1913....4.50% 
ted Pruit Co. Debenture’ 6a. 198.6. cisccccccrsivcse 4.60% 
te4 Fruit Co. Debenture Gh, W9ET...ccccccssscccess 4.60% 
nd Rapids Rallway Co. let Sa, 1916. ....5....600008 4.65 % 
OB es Sk DORE cae TARR ARTES RES OS ORS 4.75% 
inton, Mass., St. Pee. BEE. BE BPS Ge dé cso sce 0c 00 casos 4.75% 
mingham Railway Light & Power Co. 4%s, 1954..4.85% 
yolome: We. Cb: Bet Be BOR oon 0sdaskd cases kwe 4.88% 
nty Of AMEin, Minh. GE, TORS s occsccctsasadscasas 4.90% 


rtland, Ore. Gas & Coke Co, Ist & Ref, 4s, 1920-40. .4.93% 
lede Gas Light Co. St. Louis Ref. and Extension 5s, 


| BCT TTT Te TT TTC TTT eee Tee 4.95% 

eston, Tex.,,. Grade Raiainge Sh 19606 i6ic cccicwdor 5.00% 

» Haute Water Works Co. of Indiana 1st 4%s, 1919 5.00% 

go Railways Company list Sa, 1927......cccccees 5.05% 

son & Sherman Ry. Co. Ist 5s, 1917-27...........- 5.20% 

eres, CIE GH, ROT otis 56.0 6bSds shes senreesaoos 5.25% 

ern California Power Consol. 5s, 1948.......... 5.30% 
go Suburban Light & Power Co. Ist Lien Collat- 

a SE, RL, Sas. ow ed bru ate nla nia ate ere ale 5.40% 
nkakee Gas & Electric Co., Ist Ref. Sinking Fund 

ne ee ee ee te ee ee ee 5.40% 

bile Gas Co., (Mobile, Ala.) Ist 5s, 1924............ 5.42% 

nsville, Ind., Public Service Co. 1st 6s, 1930...... 5.90% 





HIGH GRADE BONDS ONCE MORE SCARCE. 

The quick sale of the new equipment notes for $5,- 

10,000 issued by the Missouri Pacific and the absorption 
of the $4,600,000 car certificates issued by the Erie road, 
zave seemingly the first real signal this week for a dis- 
tinct hardening of the market for this class of securities 

nd also for high grade bonds. The sale of both the 

above issues took place on Wednesday of this week, 
Drexel & Co., the Philadelphia bankers, taking the Erie 

rtificates on a 5 per cent. basis and Speyer & Co., the 
New York bankers, reporting the resale of the Missouri 
Pacific notes. 

Bond dealers had been watching these issues closely 
and as soon as the sales were announced, dealers found 
short term railroad notes and underlying railroad bonds 
had been advanced in price. A fortnight ago many of 
these issues were dangled before the eyes of hesitating 
investors at attractive prices but they were not to be had 
this week. In last week’s issue of The Financial World 

as published a list of attractive short term railway 
obligations and these have all been marked up. 

The word went out from high quarters this week that 
in the opinion of some of the best judges of bond market 
onditions, the turn had come in the bond market es- 
pecially for securities such as those here referred to. It 

also stated that within the last ten days strong inter- 

ts had taken over the last of a big block of bonds which 
active market interest brought last spring, but which 
as unable to dispose of them. This, it is said, cleared 

one feature of the bond market that had served as a 

g against any improvement. 


PERTINENT POINTERS. 
Vho will be the Wickersham of the new Republic in 
na? He will probably order the heads of one hundred 
promoters cut off at once on his induction into 
e. 
La Follette ought to feel encouraged. 
carried Switzerland. 
len degrees below in Montana. Some people think it 
0 below in Wall Street at times. 


The Radicals 












Peabody, Houghteling & Co. 





To Investors Seeking 


Safety and 6% 


We offer a sound First Mortgage 6% bond investment, 
safeguarded fivefold by the following excellent features: 
Ist. The security represents an actual investment 

of nearly four times the amount of the bond 
issue and is rapidly increasing in value. 
2nd. The stockholders have an actual investment 
in the property behind the bonds of more 
Mag in i woa ind one-half times the issue. 
3rd. The Company’s present net e arnings show a 
“kes margin over principal and interest re- 
quirements. 
4th. The management and ownership are in strong 
and thoroughly experienced hands. 
5th. The mortgage contains sinking fund provisions 
which will more than meet the requirements 
of these bonds. 
These bonds are serial, maturing in from six months to 
ten years, and the margin of security will steadily increase. 


Ask for Circular No. 734K 


(Established 1865) 105 S. La Salle Street, CHICAGO 








Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





Well-Balanced Investment 


A sensible way to invest $2500 or more to provide 
solid security, substantial income, marketability, 
diversity and convenient form—a model investment: 





Income 

$500 A standard railroad bon 1 with 1 market... . . $22.50 

500 High grade publi nd v 0d market . 25.00 
500 Solid, well secured indus al or pr ublic ava bond with 

smaller market ; ; . 27.50 


500 Selected farm or realty mortgage or ort. term note 





(3 to 5 years t ) ‘ : 30.00 

500 Standard railroad, public utility or pre ferred industrial 
ne . ; ee ee ae 
Yield, 5.4% $135.00 

Three-fifths of this investment is quickly marketable 


_ My business is to aid iavestere | in selecting from the whole 
market such securities as are best adapted to their needs 
Write for information 


e M. K EY S 35 Nassau Street 








NEW YORK 
Please Mention THE FINANCIAL WORLD When Writing Advertisers | 




















The opportune 

time 
for small investors is the 
present, when prices for de- 
sirable bonds are compara- 
tively low because of the 
lull in business’ generally. 


May we not advise you re- 
garding some of the most 
desirable bonds issued, in 
denominations of $100 and 
$500, and how to buy them? 
Write for booklet, ‘‘Small 
Bonds for Investors.”’ 


BEYER & COMPANY 
52 William St., New York 
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ACTIVE LISTED BONDS 





THE GREEN BAY BONDS, “A” AND “B.” 

What appear from time to time in the reports of bond 
transactions as Green Bay bonds are actually not bonds, 
but debentures only. Unlike other debentures they are 
not promises to pay interest on a certain date or the 
principal. Rather are they stocks. There are two issues 
of these debentures, Debenture A, of an issue of $600,- 
000, and Debenture B, of an issue of $7,000,000. 

These debentures were issued by the Green Bay & 
Western Railway Co., which succeeded the Green Bay, 
Winona & St. Paul railroad, after that road was sold 
under foreclosure May 12, 1896. The Green Bay & 
Western railroad is 2251-2 miles long and runs from 
Green Bay, Wis., to Marshland, Wis. Its equipment con- 
sists of 23 locomotives, 26 passenger and 741 freight 
cars. In the formation of the company it was provided 
that after the Debenture A received 2 1-2 per cent. per 
annum, the stock of which $2,500,000 was issued, shall 
receive up to 2 1-2 per cent., after which the stock and 
the A Debentures share equally in surplus up to 5 per 
cent. each, and after that the $7,000,000 Debenture B 
shall be entitled to all surplus revenue. 

No report for 1911 has yet been issued, but the pre- 
ceding five years show as follows: 


Earnings.—————_, 


pamanmisemasss 
Gross, Net. 
Se eee $636,120 $215,895 
a er 637,041 216,822 
bhi eseegotwads 590,240 180.037 
err Te 588,918 172,910 
er 638,647 191,570 


The first dividend of 11-2 per cent. on the company’s 
stock was paid February 15, 1899; 2 1-2 per cent, was 
paid February 1, 1900; 3 per cent. February 1, 1901; 
4 per cent. February 1, 1902; 4 per cent. February 1, 
1903, and 4 per cent. February 2, 1904. Each year from 
February 1, 1905 to February 6, 1911, 5 per cent. was 
paid on the stock. 

On the A Debentures the following dividends have 
been paid thus far: 2% per cent. February 15, 1898; 2% 
per cent. February 15, 1899; 2% per cent. February 1, 
1900; 3 per cent. February 1, 1901; 4 per cent. Feb- 
ruary 1, 1902; 4 per cent. February 1, 1903; 4 per cent. 
February 1, 1904, and 5 per cent. after that each year 
up to February 6, 1911. 

On the B Debentures the following dividends were 
paid: one-half of one per cent. on February 1, 1898; % 
per cent. in 1909, one-fourth of one per cent. in 1910, 
and one-half of one per cent. on February 6, 1911. 

By this it is made clear that the two classes of De- 
bentures are entitled only to dividends, which are non- 
cumulative. The railroad has no fixed charges to pro- 
vide for except taxes. It requires the consent of 75 per 
cent. of the stock to sell or lease the property. 

There have been no trades in the stock for years. In 
the A Debentures once in a while trades at around 81 
are reported, but the B Debentures are sometimes quite 
active. They fluctuate in accordance with the dividend 
prospects. About two years or more ago they sold as 
hizh as 20. Now they are selling around 13. They 
have in recent years sold as low as 11. These B De- 
bentures are of purely speculative character. Not much 
can be lost on them anyhow. The next dividend is due 
in February, 1912. The present price points to the 
passing of the dividend. Should one be paid, however, 
these B Debentures are likely to rise again to near 20. 


TOBACCO TRUST OUT OF CAROLINA BONDS. 

Bond dealers who are in close touch with the market 
for the bonds of most of the Southern States, declare 
that the Tobacco Trust has got rid of most of its hold- 
ings of North Carolina 4 per cent. bonds. The Trust 
bought more than $1,000,000 of these bonds last year 
when the North Carolina bond sale failed, but no op- 
portunity has been lost to market these securities, and 
they have been put out in large amounts and as fast as 





We offer the unsold portion of an issue of 


7”% Cumulative Preferred Shares 


of a thoroughly established Company, whose product is very 
well known and is constantly increasing in popularity. 

The net quick assets are 25 per cent. more than the entire | 
Preferred Stock issue. The net earnings last year were 
five times the Preferred dividend. The Company has no 
indebtedness and is under the very best of management. 


Special circular ‘‘R”’ 


TURNER, TUCKER & CO. 
Ill BROADWAY 


BUFFALO NEW YORK BOSTON 















the market would absorb them. The Trust made noth- 
ing on its investment, but as it did not expect to realize 
a profit there has been no disappointment, The bonds 
are now selling around par and are in fair demand. 
Whether the Tobacco Trust chose to get rid of its North 
Carolina holdings because the State recently joined in 
fighting the reorganization plan of the Trust, or because 
the Trust needed the money, cannot be learned, but 
dealers surmise that it was not lack of cash that induced 
the big combinations to liquidate its bond holdings. 


ECHO OF PEARSON-FARQUHAR ADVENTURE. 

One year ago last July large and important banking 
interests took over what was reported to be all the hold- 
ings of various active stocks held at that time by the ill 
fated Pearson-Farquhar syndicate of capitalists who had 
been buying up Rock Island, Lehigh Valley and many 
other securities to an amount that astonished some of 
the veteran speculators in Wall street. It was thought 
at the time and so announced in certain quarters, that 
the syndicate had given up all its holdings and had taken 
some very heavy losses. It is now learned that this was 
not the exact fact, but that the former syndicate did 
manage to retain some of its holdings, especially of Le- 
high Valley shares. 

In the heavy break in August, however, when the bot- 
tom seemed about to drop out of Lehigh Valley, the 
last deal, so far as the Farquhar-Pearson party is con- 
cerned was closed by the transfer of the Lehigh Valley 
stock to a group of bankers who still hold the stock. 
Since that transaction took place, Lehigh Valley has ad- 
vanced about 17 points. 


SECURED 
6% 








CERTIFICATES 


Women and young people are sometimes 
suddenly called upon to manage their affairs. 
The Secured Certificates of Deposit issued by 
this institution afford an investment upon 
which they can unquestionably rely, because— 

The Certificates are secured by First Mort- 
gages on Salt Lake Real Estate. 

Payments are guaranteed by this Company. 

Income is collected by presentation of Inter- 
est Coupons. 

Thus there is no worry as to market fluctua- 
tions to the holder of these Secured Certificates, 
as 6% interest is assured. 


Write for Booklet ‘‘F’’ 


25 Years of Successful Operation 
One of the Leading Financial Institutions in the West 


F. E. McGURRIN, Pres. 
Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah | 
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THE OPEN MARKET 


WILL SAFETY CAR GET EXTRA DIVIDENDS? 

A firmer tone in the stock of the Safety Car Heating & 
Lighting Company, which manufactures car lighting and 
1eating apparatus, has led to some discussion as to 
vyhether the shareholders will participate this year in an 
extra dividend in December. Something in the way of a 

iristmas present has been forthcoming in every year as 
far back as 1901, the extra ranging from 1 to 10 per 
ent. Last year the extra payment amounted to 3 per 
ent., making in all 11 per cent. for the year. One thing 
that indicates that the distribution this year may be less 
than last is the present price of the stock, which is hov- 
ering around 123. Such a price for an 8 per cent, divi- 
lend payer would seem to indicate that there are no 
reat expectations in the minds of holders of the stock. 
fhe railroads this year have not been liberal buyers of 
the company’s output, though business has not been as 
oor as that reported by some of the equipment com- 
panies. The dividend will be payable in December. 





AMERICAN GAS & ELECTRIC SHARES STRONG. 

On continued buying of the common stock of the 
\merican Gas & Electric Company the quotations have 
been marked up to 62 bid and 64 asked, or the highest 
price in many months. The activity is confined almost 
altogether to the common and the preferred is inactive 


around 43. Nothing new has been brought out on which 


to advance the common, the old story of an extra divi- 
dend in the shape of a special distribution of common 
stock, in addition to the regular cash dividend, being 
utilized to advance the shares. 


AMERICAN STOGIE COMMON OFF. 

The common stock of the American Stogie Company, 
which is controlled through the majority ownership of 
the common stock by the Tobacco Trust, is wavering and 
weak by turns around $5 per share. Some stock has 
come on the market because of a belief that the company 
will be left to drift for itself in the Trust reorganization, 
but, on the other hand, those who have been picking up 
the stock at the low levels, are arguing that as an inde- 
pendent company the Stogie concern would have a 
greater opportunity to develop than it has at present 
under the control of the Trust. The buyers of the stock 
do not, however, go so far as to say that they have aban- 
doned their favorite Havanas to take to smoking stogies. 

BIG DEAL IN GOVERNMENT BONDS UNDER WAY. 
A Large Estate Marketing A Big Block. 

Experts in Government bonds have heard reports of 
late that a very large estate in New York City is now 
negotiating quietly for the sale of something like 
$5,000,000 United States Government and municipal 
bonds, the proceeds to be placed in gilt edged New York 
City downtown real estate mortgages. The negotiations 
have been conducted with considerable secrecy in order 
to not disturb the Government bond market. A consid- 
erable inquiry for bids for Government 2 per cents. lately 

is convinced dealers that a big line of Government twos 
re being marketed. The transaction when completed 
ill mark the final chapter in the queer investments 
1ade several years ago by a very wealthy man, now dead, 
ho was so alarmed over monetary conditions at one time 
iat he put almost all of his fortune in Government bonds 
hich netted him not much over 2 per cent. on his in- 
estment. The heirs expect by disposing of these Gov- 
rnment bonds to practically double the income of the 
state and at the same time have a principal that will be 
onsidered as good for all practical purposes as Govern- 
ent bonds. The undoing of the late owner’s work of 
hat he considered was a sacred duty of safeguarding 
is fortune is but another illustration of the unnecessary 
larms which so often seize upon holders of capital. 

This shifting of this large amount of capital into 
New York City real estate security is a good proof of the 
stability and earning power of Manhattan realty. 


$32,960.00 


Compounded monthly 


Would equal in forty years the present outstanding preferred 
stock of 


THE CITIES SERVICE CO. 


Illustrated Booklet on request 


Williams, McConnell & Coleman 


BONDS STOCKS 


60 Wall Street Phone 495 John NEW YORK 





Statistics and Their Meaning 


The monthly and quarterly reports of Railroads and In- 
dustrial Corporations yield ever changing statistics. How 
these statistics affect your investment is of vital im- 
portance to you. 

Experienced opinion on reliable reports will be sent you upon appli- 
cation. 

Send for our interestir ng rail lroad and industrial pocket manual (re- 
vised monthly), containing High-Low Prices for the month and year— 


Statistics of Railroad and Industrial Corporations— Dividends, when 
payable—Current Earnings—interest period of bonds, etc. 


ALEXANDER & CO. 


43 Exchange Place, New York 


i { New York Stock } 
Members j ew Vask Catan j Exchanges 








BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 


BONDS YIELDING 6. A0)% 


ON INVESTMENT 


With security as to principal and interest 
Detailed particulars on request 


Harold Dickerson, * 2®°4°¥4*: NEXYS8K 5 proap 


7 %: Cumulative Preferred Stock 
First Lien on All Assets, Earnings and Dividends. 

















he good will and trade marks are not capital- 
ised altho very valuable. Business started 1891. 
Complete particulars upon application to 


W. M. RICH ARD American Central Life Building 


Indimnapolis, Ind. 


89% INCOME ON INVESTMENT 


AT PRESENT PRICE 


We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 








45 WALL STREET Members N. Y. Stock Exchange NEW YORK 

SEMI-ANNUALLY ON FIRST REAL ESTATE MORTGAGES 

/ 6% $100.00 First Mortgage Bonds secured by 
First Real Estate Mortgages. 


If you wish conservative paper based on40¢ valuation,we cansupply youtheabove 


THE KLENZE COMPANY, Morigage Bankers, Seattle, Washington 


BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Electri 
Companies and GUARANTEED as to principal an 


interest. 
A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORE 











Established 1864 Telephone 2817 Rector 


INSURANCE STOCKS 
FIDELITY, PHOFNIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 
Bought and Sold. 
cE. Sb. BAILS ¥, 66 Broadway, New York City 
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SUBSCRIPTION—Four Dollars a year; $2.25 for six months. 

Single copies, 10 cents. Subscriptions for Canada, $4.50 a 

ear; $2.50 for six months and for foreign countries, 

ive Dollars a year; $3.00 for six months; 12 cents a 
single copy. 


All subscriptions payable in advance. 


THE FINANCIAL WORLD is the only financial paper in the 
United States that proves its circulation and opens its 
circulation books to advertisers for investigation. 


If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annovances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 


No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 


News Dealers supplied through The American News Com- 
pany. 


Back numbers only available to annual subscribers. 





New York AND Cuicaco, Saturpay, Nov. 4 











&@" Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this ser- 
vice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Subscrib- 
ers can make inquiries during the term of their sub- 
scription as often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue te do so, confident in its belief that as long as it clings te 
thég ideal it can count wpon the support of the investing public. 





THE SURPLUS ACCOUNT, 
Very Seldom in Form of Cash—Mellen’s Explanation 
Of It. 

When the investor comes to the item in a corporation’s 
balance sheet indicating the amount of surplus it has 
been able to pile up over all liabilities, in a majority of 
cases he is likely to believe that this represents cash, or 
what may well be regarded as such. But the surplus ac- 
count is seldom in such liquid state. 

President Mellen, of the New York, New Haven & 
Hartford, in answer to a question put to him by one of 
the road’s stockholders, gave a very clear explanation of 
what the surplus account represents. He said: 


No, the profit and loss account of any railroad is nothing 
but the surplus earnings invested back into the property 
in various forms. For instance, if I build a new station 


here, and it was paid for out of surplus earnings, the profit 
and loss account would include the cost of the new station. 
It may mean electrification; it may mean stocks and bonds. 
It is an investment back again which the directors have the 
right to turn into cash. It is perfectly legitimate for the 
company to borrow the amount of cash represented by that 
profit and loss surplus and for the directors later on to dis- 
tribute it as a dividend to shareholders. 


While the Garrett family controlled the Baltimore & 
Ohio the road reported each year a fat surplus and it 





A Good Income from Postal Savings Deposits 


An investment in the State of New York 
Canal Improvement 4s, when used as se- 
curity for postal savings deposits by nation- 
al banks or state banks in states which 
require no reserve against such deposits, 
will produce an income of from 5.13% to 
6.86%. We will be glad to furnish price 
and full particulars on application. 


Ask for Circular P. 715 


Guaranty Trust Company 
of New York 


28 Nassau Street 








Fifth Avenue Branch London Office 
5th Avenue & 43d Street 33 Lombard Street, E. C. 
Capital and Surplus, . $23,000,000 
Deposits, . . . . . 161,000,000 














continued to accumulate with every passing year and 
amounted to nearly $39,000,000 when the road went 
into a receivership. By the inclusion of values on in- 
tangible assets, such as good-will, etc., and arbitrary ap- 
praisals of property owned, there is little difficulty in 
building up a surplus account. Nor can the simple ex- 
planation that this account represents net earnings put 
back into improvements, always convince one that this 
capital may not be going into properties already pledged 
under some issue of bonds. 

It would be far better and far more instructive to in- 
vestors were the surplus account itemized. Then it 
would indicate for what purposes it had been used and 
whether the account represented actual net earnings laid 
aside, or a balance reached through arbitrary appraisals 
of values. 


PROGRESS OF PAC. GAS-WESTERN POWER DEAL. 
Despite some weakness in the securities of the two 
companies concerned, it is learned that representatives 
of several large Eastern banking houses have gone to 
San Francisco on a mission which it is hoped will result 
in the final merger of the Pacific Gas & Electric Com- 
pany and the Western Power Company into one compan) 
with $150,000,000 capitalization. The shareholders, 
with the exception of one very large holder in California, 
have signified their willingness to see the plan go through 
and it is the hope that the bankers’ agents now on their 
way to San Francisco will be able to talk over the one 
recalcitrant interest in the property. This individual is 
such an important factor in the matter that it is desired 
to obtain his co-operation before acting finally, though 
the plan could be put through even without his consent 





KNAUTH, NACHOD & KUHNE 
BANKERS 
15 William St., New York; Leipzig, Germany 
Members of the New York Stock Exchange 


INVESTMENT SECURITIES 


Drafts on all Parts of the World 
Letters of Credit and Travelers’ Checks Available Everywhere 


Obtainable either direct from us or through Banks and 
Bankers throughout the United States and Canada. Pam- 
phlet ‘‘ Funds for Travelers’? mailed upon application. 
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DIVIDEND RATES AND PRICES OF STOCKS. 
Stock Purchasers Look Below the Surface and Ignore the 
Rate Paid, As Proven by Present Quotations. 

That buyers of stocks are more discriminating now 
than formerly, is indicated by the quoted prices of many 
active listed stocks. At this time we have presented the 
spectacle of some 6 per cent. issues selling higher than 
7 per cent. shares. At the same time some shares which 
pay nothing command better prices than those which are 
paying dividends. Consolidated Gas, one of the best 
known public utility stocks, notwithstanding that only 
two years ago the company suffered a severe defeat at 
the hands of the United States Supreme Court in the test 
suit known as the 80-cent gas case, as a 6 per cent. stock 
sells considerably higher than either St. Paul com- 
mon, a7 per cent. stock, or Southern Pacific, a 6 per cent. 
issue. Many times the insiders have declared that the 
Gas dividend could not be maintained, but the confident 
buying and the quotations for these shares belie the 
statements from high quarters. 

The fact is the earnings would justify a much larger 
disbursement on Gas stock, while the margin above the 
dividends in the cases of the St. Paul and Southern Pa- 
cific shares is too slim to warrant higher prices than the 
market has fixed. Gas stock is also away above Steel 
preferred, which has paid 7 per cent. uninterruptedly 
since the organization of the corporation. General Electric, 
which pays only 8 per cent., sells many points above 
Steel preferred. In the case of two well-known railroads, 
Chesapeake & Ohio and New York Central, both pay the 
same dividend, but the quotations for the two stocks are 
about 35 points apart, with Central above par. Baltimore 
& Ohio and Atchison pay the same dividend, 6 per cent., 
but Atchison sells about 10 points higher than the other 
because the B, & O. dividend has on several occasions not 
been earned and should not have been paid. Reading, 
paying exactly the same rate as the other two, is fully 45 
points above B. & O. and 35 points or more above Atch- 
ison. The situation with respect to Reading is extreme 
inasmuch as market conditions do not govern the price 
of this stock. 

Similar conditions surround the three 7 per cent. 
stocks, Louisville & Nashville, Great Northern and North- 
ern Pacific. Louisville is close to 150, while the other 
two stocks are 25 or more points lower. The stock of the 
Western Union Telegraph Company sells around 79, 
although paying only 3 per cent., while Steel common, 
paying 5 per cent., finds it difficult to hold up above 58. 

The Wall street view of these stocks (and Wall street 
fixes the prices) is quite the correct one. It does not 
place the present valuation on stocks because of the 
dividends now being disbursed, but is thinking of what 
the future may bring. The prices of to-day, therefore, 
express the hopes or fears, whichever the case may be, of 
what the future will bring to these stocks. The success- 
ful stock buyer seemingly then, is the one with the long- 
est and most acute vision. 


BIGELOW IN A RIP VAN WINKLE SLEEP. 

A number of anxious investors are concerned about 
the continued silence of the Hooper-Bigelow outfit, which 
had an office at 100 Broadway, New York, with respect 
to their representations that a good investment was to be 
had in stock in the Serria Consolidated Gold Mine Co. 
Some time ago this proposition was reorganized as the 
Statehood Mine Co. and buyers of the stock were then 
told, that if it did not make good within a certain time, 
their cash would be refunded. The time for refunding 
this money has long passed, but all letters addressed to 
the Hooper-Bigelow concern remain unanswered. 

The real head of the concern was a woman, whose 
presence in the scheme was by no means one to en- 
courage a person to part with any cash. Unfortunately 
few clients of the concern were aware of this fact, for 
most of them did their buying by mail. The chances are 
that the Bigelow outfit will hibernate until the storm 
and chill blow over and then will reappear with a brand 
new mining proposition with which to again catch stupid 














$100 BONDS 


We beg to announce to those whose funds for invest- 
ment are not available in sums of $1,000 and more that 
we have caused to be installed in all our offices a special 
department to deal in 

$100 BONDS 
Send for Our Booklet describing several $100 that yield 
5% to 6% 

Since the organization of this house there has never 
been a day’s delay in the payment of either principal or 
interest of any security which it has brought out. 

Address Communications to Dept. K 


J. S. & W. S. KUHN, Inc. 


PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 
First National Bank Bldg. Real Estate Trust Bldg. 
BOSTON 
NEW YORK Kuhn, Fisher & Co., Incorporated 
37 Wall Street 15 Congress Street 














Security— Yield—Marketability 


Should be considered in buying bonds for investment 


Circular on request 


COGGESHALL & HICKS 


115 BROADWAY BANKERS NEW YORE 





W. C. LANGLEY & CO. 


BANKERS 
10 Wall Street, NEW YORK White Building, BUFFALO, N, Y. 


Municipal, Railroad and Corporation Bonds 





Every Investor or Trustee of Funds Should 


Investigate the merits of 


Cities Service Co. 6% Pf. 


stock now selling to yield 712% 


The common stock offers attractive speculative 
opportunity. Write 


CLAUDE MEEKER 


Specialist in Cities Service Co. Stocks COLUMBUS, OHIO 


Your Money Ought to Earn 
5 Per Cent. 


For 17 years this Company has paid 
5 per cent.on money entrusted to its 
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THE POSITION OF GUARANTEED STOCKS. 
One Investment House Claims They Have Been Adversely 
Affected by New Tax Exemption of Bonds. 

The position of guaranteed stocks, that is stocks whose 
dividends are guaranteed by some railroad or other cor- 
poration, has been considerably altered, according to 
some investment specialists, by the new law of New York 
which practically exempts bonds from taxation. The 
only tax on bonds now is a recording tax of one-half of 
one per cent. Guaranteed stocks are wholly exempt from 
taxation in New York and Connecticut. Guaranteed 
stocks have been prime favorites with investors for years 
and their price has been almost as high as that fixed by 
the market for gilt-edge first mortgage bonds; in fact 
they have sold on practically a 3.75 per cent. basis until 
within a comparatively recent period because of their 
tax exempt feature. Now most of them are on a 4 per 
cent. basis or better. A Broad street investment house. 
discussing this subject in a special letter, after pointing 
out the altered position of these guaranteed stocks by 
reason of this new legislation, has this to say: 


We regard bonds as intrinsically safer investments than 
guaranteed stocks, because the former are secured by mort- 
gages, either closed or absolutely definite in their terms re- 
garding the issuance of additional bonds. Bonds have wider 
markets than guaranteed stocks and the former are in many 
cases legal investments for savings banks and trust funds, 
an advantage not possessed by stocks. 

If, as many economists believe, we are entering a pro- 
longed period of cheap money, which will cause a substan- 
tial advance in the prices of investment securities, guaran- 
teed stocks are unlikely to advance as much as first mort- 
gage bonds, because investors, individual or institutional, 
who have previously bought guaranteed stocks, will have no 
special reason for doing so thereafter. Guaranteed stocks 
not having declined as much as Yonds, are ryt entitled rela- 
tively to as great an advance, 

The theory that guaranteed stocks are a perpetual invest- 
ment, and, therefore, preferable to bonds running from 50 to 
100 years, does not appeal to us, because efforts to perpetu- 
ate investments beyond two or three generations are in- 
variably futile. 

Another and opposite view to the above is that of a 
dealer in guaranteed stocks who says that the tax ex- 
emption law is favorable to bonds so long as the holder 
does not wish to change his investment, but just as soon 
as he sells and buys another bond that doesn’t bear the 
recording tax stamp the State demands another half of 
one per cent. tax, while guaranteed stocks can be ex- 
changed and traded in freely without being subject to 
any public assessment. According to this authority the 
new law will make little difference one way or the other. 
As we view the matter, the position of bonds has been 
benefited considerably, especially in the case of high- 
grade bonds which are bought for estates and by insti- 
tutions and investors. Obviously they do not buy to resell 
again but to obtain a safe income, and the recording 
tax, once paid, is likely to be the last on that particular 
bond for some time to come. 


BOOM IMPULSE STILL STRONG IN CANADA, 
An Investor Traveling There Contrasts Conditions With 
the Dullness in the United States. 

A large Stock Exchange investment house has lately 
received an interesting letter from a customer who has 
been traveling recently in the northwestern part of the 
United States, and who has also gone over the Canadian 
Pacific Railroad for the greater part of the length of 
that great artery of trade in our prosperous neighbor 
to the north of us. This man is a large capitalist and in- 
vestor, and naturally he is a close observer of industrial 
conditions wherever he travels. In a recent letter to the 
bond department of the Stock Exchange house he says 
that everywhere he has been of late in our own country 
he has found a dull, lagging state of business, while 
along the Canadian Pacific the greatest activity is every- 
where apparent and the people are buoyant and hopeful. 
In this connection a letter of a prominent member of the 
Montreal Stock Exchange draws attention to the attitude 
of the Dominion Government toward corporations. They 
say: 
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There is in Canada neither a public nor political sentiment 
inimical to corporate enterprise; there is no legislation passed, 
pending or proposed, to act as a check on business, and there 
is no uncertainty as to what the future will bring in either 
respect. On the contrary, railroad and industrial growth is 
being fostered in every way, not only by actual loans of 
many millions from the Government, by Provincial guaran- 
tee on bond issues and municipal gifts of land and money, 
but also by general legislation calculated to strengthen 
rather than restrict the growth and security of invested 
capital. 


As this attitude of the Government toward business is 
precisely the opposite of that of the United States, it will be 
interesting to contrast with the shrinkage of value of the 
standard securities of the United States since January, 1910, 
the strikingly different results in Canada under a Govern- 
ment which regards as one of its legitimate ends the encour- 
agement of business. 

There can be no question that there is a vast differ- 
ence between the attitude of the Government of the 
United States and that of Canada toward corporate en- 
terprise. The recent indications of an increased interest 
on the part of American investors and investment houses 
in Canadian enterprises is a striking proof of this differ- 
ence in treatment in the two countries of capital and 
corporate enterprise. And yet, apparently, the agitation 
on this side must run its course, There are some signs 
that it is not now quite so strong as it has been. 


A NEW FLOCK OF PROMOTERS LIKELY. 
Discovery of a New Alaska Camp May Bring Another 
Visitation, 

By the way of Tacoma, Wash., comes the report of the 
discovery of a new mining district at Wells Pond, about 
ninety miles west of Valdez, Alaska, and that there is a 
rush for the district already on from all points in Alaska. 

After the gold rush to the newly discovered camp has 
spent its force and claims are staked as thick as peas in 
a pod we may look forward to the reappearance of the 
mining promoter prepared to scatter with a free hand 
the good things in this new camp among investors. 
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CLAIMS THE SHERMAN LAW IS NOT VAGUE. 
Albert H. Walker, a Studious Lawyer, Contends That the 
Act Is Plain and Easily Followed. 

It is interesting to know that while there is so much 
being said in legal circles about the Sherman law and its 
alleged vagueness, which makes it impossible for large 
corporations to determine how far they may go without 
trespassing, that there is one eminent lawyer who dis- 
agrees with such views. 

This lawyer is Albert H. Walker, a member of the New 
York bar, who has given much time to a special study of 
the Sherman law, and who has also written considerably 
on the subject. Mr. Walker says: 

Ary really able lawyer who will impartially study the 
language of the Sherman law and then impartially study all 
of the one hundred decisions which have been rendered by 
the courts relevent to the law, can reliably advise any per- 
son or corporation whether the business in which that per- 
son or corporation is engaged or concerned does or does not 
violate the Sherman law. 

But no such advice can be given by any lawyer whose 
mind is confused or distorted by the hundreds of unfounded 
and conflicting statements which can be collected out of the 
obiter dicta of the courts or out of the speeches of lawyers 
or statesmen. 


In order to set forth his viewpoint with greater clear- 
ness, Mr. Walker in a recent letter to a leading New York 
morning newspaper has given as his definition of the 
Sherman law the following outline: 


1. The first section of the Sherman law prohibits restraint 
of interstate or international trade or commerce, but it does 
not expressly prohibit restraint of competition and it does 
not impliedly prohibit restraint of competition, except where 
restraint of competition results in restraint of trade or com- 
merce, which is far from always being the case. For ex- 
ample, section 1 of the Sherman law does not prohibit the 
formation of partnerships or corporations or the consolida- 
tion of corporations, or the sale of the good will of any 
business coupled with a contract to refrain from competing 
with the business thus sold. In short if anybody will pre- 
sent to me any case in which a combination of men or cor- 
porations operates fairly and ethically I will undertake to 
show that that combination does not violate the Sherman 
law, and back up my showing by statements and arguments 
which nobody can overthrow. 

2. Section 2 of the Sherman law, in prohibiting monopo- 
lizing and attempts to monopolize, is not violated by any 
person or corporation which does not work by the aid of 
impediments placed in the paths of competitors, even if that 
person or corporation does acquire by means of superior 
skill or superior facilities more than half or even the whole 
of a particular part of interstate or international commerce. 

8. There is no difference between that limitation which 
Chief Justice White sought to insert in the Sherman law by 
means of the word “unreasonable” in his dissenting opinion 
in the Trans-Missouri case in 1897 and the limitation which 
he sought to introduce into that statute by the word “un- 
due” in his obiter dicta in 1911 in the Standard Oil case and 
the American Tobacco case. Those words, if they had been 
really inserted in the statute, would introduce confusion in- 
stead of clarification. But the attempt of Chief Justice 
White to insert the word “undue” into the statute by his 
obiter dicta in the Standard Oil case and the American To- 
bacco case was no more effective than his attempt to insert 
the word “unreasonable” into the statute by his dissenting 
opinion in the Trans-Missouri case, for obiter dicta are like 
dissenting opinions in having no binding force on anybody. 

4. President Taft was not speaking accurately when he 
said in his recent Detroit speech that the decisions of the 
Supreme Court in the Standard Oil case and the American 
Tobacco case mean “that they find that any contract made 
for the purpose of excluding competition, controlling prices 
or of maintaining a monopoly in part or in whole is con- 
trary to the statute,” for nobody can deduce from either of 
those decisions the proposition that every combination which 
“exclusive competition” operates “in restraint of trade” and 
therefore violates the Sherman law. 

5. The Sherman law originated with Senator Sherman. 
but it was put by Senator Edmunds into the exact shape in 
which it was enacted by Congress; and being put into that 
shape it was unanimously approved by the nine members 
of the Senate Judiciary Committee in 1890 and by every 
member of the House of Representatives and by every 
Senator except Senator Blodgett of New Jersey. In the eve 
of the law of construction of statues it is the clearest and 
most complete and accurate of all the multitudinous statutes 
which I, during my long life as a lawyer and law author, 
ever read. The “confusion worse confounded” which has 
been made to surround that statute for more than twenty- 
one years never had the slighest real necessity. Quite other- 
wise than this, it has been artificially worked up by the law- 
yers employed by violators of the statute and by numerous 
statesmen and other politicians who wanted to confuse the 
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matter in order that they might avoid displeasing the people 
at the same time that they avoided displeasing the violators 
of the law, and by able editors of newspapers who discussed 
the matter in good faith but without time enough to sep- 
arate the chaff of the lawyers and statesmen from the 
wheat of the statute itself. 

The Sherman law has come into such prominence in 
the last year through the firm intention of the present 
Administration to compel! associated corporate enterprise 
to conduct its operations according to the intent and 
meaning of the statute that all discussion regarding 
the law which may throw light upon it is of especial 
interest to the business world. If the law is plain, as 
Mr. Walker contends, then there can be no relief unless 
the law is a bad one for business generally, in which 
event its ill effects can only be brought out through its 
full application and enforcement. If that be done and 
the resultant effects show that some amendment is needed 
then the popular will may be aroused to a point where 
the demand for the law’s repeal and a more reasonable 
law prepared to replace it cannot be withstood by Con- 
eress. 


UNITED COPPER AT THE BOTTOM. 

The common stock of this Heinze promotion is now 
quoted at 11-4. It was in 1907 marked up as high as 
78 a share by the payment of the 7 per cent. dividend, 
although during Heinze’s trial for misusing the funds 
of the national bank whose control he had secured, the 
fact came to light that these dividends had never been 
earned, but were fakes pure and simple. Outside of 
Heinze, who has printed $50,000,000 of the common 
stock for distribution among the public, there is prob- 
ably not a single human being who knows anything about 
the United Copper Co.’s assets, conditions and prospects, 
but the price of the common stock of 11-4 gives some 
idea of what is back of this promotion. 


THE TOM LAWSON “COPPERS.” 

Of the copper stocks which Thomas W. Lawson of 
Boston once recommended to the public as valuable in- 
vestments, Trinity has dropped from $42 a share to $4; 
Nevada Smelting & Milling from $8 to 10 cents, and 
First National from $5 or $6 to $1, and the bottom has 
not yet been reached. What contemptible confidence 
games these Lawson booms have been! 
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WHAT HAS HURT THE MINING INDUSTRY. 
Discredited Because of the Exaggeration and Inflation 
Practiced. 

Not in years has it proven more difficult than now to 
raise capital for the development of mining propositions. 
In fact the whole mining industry is suffering for the sins 
of omission and commission practiced alike by men who 
have always been looked upon as leaders in this field of 
exploitation and the horde of smaller promoters of min- 
ing projects. 

Either they have grossly exaggerated the merits of the 
stocks they had for sale to the public, or they have over- 
looked or disregarded all equitable values for which 
stocks should have been sold and instead, and by the 
employment of the machinery of manipulation, they have 
marketed their securities at grossly exaggerated prices. 

Mining has always held a peculiar attraction for the 
public, especially for that portion of the latter which is 
always eager for large dividends or big profits which may 
come through an enhancement in the market value of 
mining shares. From the vast quantity of such securities 
marketed in this country within the past twenty years, 
it would seem that there was not a single home left into 
which there did not at some time or other, enter some 
certificates of stock of a mining company. But the per- 
centage of such securities on which dividends have been 
paid to an amount covering the principal invested and 
a reasonable return on the capital, is in proportions of 
cents to hundred dollars. The bulk of the public’s money 
has been lost. In the majority of instances where divi- 
dends were paid they ceased long before they amounted 
to anything near the cost price of the shares. In many 
instances the holders of such securities paid the top 
prices which they have never seen again and are not 
likely ever to see again. 

We have such illustrations a plenty. Where are the 
leading Cobalt stocks selling now in comparison to the 
prices they reached when the boom was on? See the 
sacrifices in values in the Goldfield stocks. Take even 
the so-called leading copper shares and consider well the 
enormous decline in their market values. Amalgamated, 
Granby, Lake Copper and others of lesser note might be 
mentioned. 

Is there not here a lesson fraught with significant 
meaning that there has been something radically wrong 
in the methods of exploitation? For that wrong it is not 
necessary to seek far, for one’s fingers can be placed di- 
rectly upon it. As long as the promoters and exploiters 
of mining projects are so possessed of greed as to ex- 
tract all the profits out of their propositions before their 
propositions have a chance to make good, there will be 
little or nothing left to the shareholders. Until the de- 
velopment of mines is reduced to a figure where the pub- 
lic can interest itself on a basis commensurate with the 
great risks, it is necessary to assume there is no likeli- 
hood of any pronounced revival of interest in this in- 
dustry. 

Furthermore, the time must come when producing min- 
ing companies will voluntarily lay aside out of their net 
earnings sufficient for a fund to extinguish the capital 
instead of paying it all out in dividends, so that when 
there is no longer any ore left to mine, there will at least 
be sufficient resources in the treasury to reimburse the 
shareholders for the monies they have put into the prop- 
ositions to bring them to a producing stage. 

When conservatism replaces fraud, exaggerations and 
inflation, then and then only will a new era set in for the 
mining industry in this country. 


WILL ANTHONY RASINES EXPLAIN? 

Among the several reasons Anthony Rasines gives in 
explanation for Wall Street’s lack of business and de- 
pression is too much watered stock. Mr. Rasines has 
himself marketed the stock of the Dial Cash Register 
Co., and is now selling the Shurefoot Horseshoe stock. 

We confess that Wall Street has been the market for 
watered stock, and a good deal of it, but it must not be 
overlooked that it has also made a market for such stock. 





SAFE — 6% First Mortgage Bonds 


SECURE Twenty-Nine Years Without a Loss 


S. W. STRAUS & CO. 


Adhering strictly to Mortgageand Bond Banking, and 
specializing in FIRST MORTGAGE REAL ES- 
TATE BONDS on centrally located, improved prop- 
erties in CHICAGO, solicit the patronage of Invest- 
ors who are seeking conservative investment at the 
best rate of interest consistent with absolute safety. 


Write today for particulars Ask for Special Circular No. 3 


S. W. STRAUS & CO. 


Madison and Clark Sts., Straus Bldg., Chicago, Ill. 











It scarcely becomes Mr. Rasines to read Wall Street 
a moral lesson without giving us a clear definition 
of what he considers water. Surely the capitalization of 
the Dial Cash Register Co., the major part of which is 
based on good-will and patents, is as much water as any 
of the so-called liquid Wall Street is charged with manu- 
facturing. Furthermore, the watered securities Mr. 
Rasines rails at can be sold much more quickly and for 
better ruling prices should ihe holders be confronted by 
the necessity of finding a buyer, and this much cannot 
be said of Dial Cash Register. 

If Mr. Rasines house organ, “Truth,” is going to act 
the part of the investor’s searchlight, it should fortify 
itself with sounder investment logic. 


CLEOPATRA TO SHOWER WEALTH. 
That Is Possible If More Money Can Be Raised. 

The Cleopatra Mines Co., once widely advertised in a 
glowing fashion in the few magazines that will still take 
mining stock announcements, has been revived and is 
again at it. But as its treasury purse is low, less preten- 
tious methods are employed to raise capital. The chase 
after the investors’ money is now confined solely to the 
present stockholders and their immediate friends. For 
this purpose a monthly house organ called “Cleopatra 
News” is being issued. 

From the last issue we cull this item of news which is 
intended to raise the shareholders’ enthusiasm: 

All we need is a little more money to make the golden 
stream flow outward with regularity and in copious quan- 
tities. 

Other mining stock promoters who have said the same 
thing are legion but the golden stream dried up some- 
where before it reached shareholders. 

The Cleopatra property is in the Cobalt district. It 
has also added the Reddick Mine and to make it more 
interesting for the shareholders, so that they will feel 
they are getting much for a small sum of money, 100 
shares of Reddick preferred, 100 shares of Reddick com- 
mon and 650 shares of Cleopatra are all offered for only 
$100. Still it is not as cheap as it looks. 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 
The opinions expressed on the different railroad 
id industrial securities embraced in this department 
ive based on conditions prevailing prior to November 
3, the time of going to press. 


MEANING OF THE SHARP RECOVERY. 

The violent rebound in stocks this week to a point sub- 
stantially above that from which the break occurred when 
the Government filed its suit against the Steel Corpora- 
tion, was more convincing that the extended short inter- 
est has been severely punished than that a _ better- 
ment that would hold, has set in. When real invest- 
ment buying in stocks appears, the buyers do not 
buy with the frenzy that was displayed this week at sev- 
eral market sessions. The market, in other words, would 
present a more healthful and confidence-inspiring ap- 
pearance were such violent spasms of buying displaced 
by a steady advance, non-spectacular in character. Jumps 
of 4 to 6 points in stocks in one day, repel, rather than 
attract, purchases that will hold. The professional ele- 
ment has ruled the market almost altogether of late and 
all that can be said about the future is that the extreme 
pessimism which has ruled for so long has in large meas- 
ure disappeared. The bear crowd is no longer being 
supplied with stocks from affrighted holders all over the 
country and those who have carried their securities 
through the period of stress which reached its most acute 
stage last week when the Government suit against the 
Steel Corporation was filed so unexpectedly, are not likely 
now to let go their holdings when they see quotations 
being marked up so promptly. 

Outside of the Stock Exchange, it is gratifying to note, 
there is to be found a decided change in the attitude of 
bankers and dealers in investment securities, from one 
of doubt, to one of strong hope for the future. The tense, 
even acrimonious, discussion over the Trust question has 
been succeeded by a more temperate view of this prob- 
lem since the Government took action against the Steel 
Trust and Attorney General Wickersham assumed a con- 
servative and reassuring attitude in the Tobacco Trust 
case. The Government’s position is now seen to be that 
which does not seek to utterly destroy, but permit of a 
trial of the plans for a realignment, on a basis which 
will be fair to both the public and the large combina- 
tions. ‘“‘Big Business’’ has taken the cue from this one 
case and not unnaturally assumes that it may, under the 
terms set forth in the pronouncement made by Mr. Wick- 
ersham, so adjust its methods and come in line with pub- 
lic sentiment, that no serious injustice will be meted out 
to concentrated capital. This has reassured in no small 
measure that great body of would be investors who had 
been impatiently awaiting some signs of a cessation of 
the agitation before putting their idle capital at work. 
There are still the questions of the tariff and Congres- 
sional action on many matters which are still unsettled 
and we cannot expect to go through the Winter with free- 
liom from harassment by agitators of all stripes of poli- 
tics, but at present the disposition is to look on the cheer- 
ful side of things and minimize the possible effects of 
that which is unpleasant to contemplate. 


THE SITUATION ON FRIDAY. 

The activity diminished and the indications were that 
heavy profit taking had somewhat arrested the upward 
sweep of values. Exceptions to this tendency were seen in 
the hard coal stocks, Reading, Lehigh Valley and Erie, 
vhich were uniformly strong and higher during most of 
the session. Rumors of “‘segregation of assets’ for Read- 
ng and Lehigh were again current. Canadian Pacific 
vas also strong at a good advance. Several rather poor 
railroad statements for September were published, all 
indicating the difficulties the railroads are still encoun- 
tering in efforts to check the heavy expense of operation. 


BALTIMORE & OHIO. 

The first quarter of the new fiscal year has closed 
with a small gain in net over the same period of the 
preceding fiscal year. This cannot fail to encourage the 
belief that the 6 per cent. dividend can be maintained 
without diving into the surplus. In the last fiscal year 
6.87 per cent. was earned on the common stock. If the 
improvement in earnings, shown in July, August and 
September should continue on the same basis the com- 
pany will earn over 7 per cent. on its common stock, 
which will assure a continuance of the 6 per cent. divi- 
dend out of income. For this reason the stock at its 
present price appears fairly attractive. It is selling at a 
price which a safe 5 per cent. railroad stock commands. 
That the price has so far failed to show much improve- 
ment is probably to some extent due to the increase of 
the floating supply, as Europe at the time of the Morocco 
trouble sold a great deal of the stock. It may take some 
time before speculators decide to take over the increased 
floating supply. 

MISSOURI PACIFIC. 

The advance in the price of the stock is probably due 
to a drive against the shorts and to the desire to create 
a better sentiment for the future of this railroad, so a» 
to help the sale of equipment trust notes rather than to 
real buying for investment. While it is believed that 
President Bush will be able to rejuvenate the property, 
yet it will require at least $50,000,000 new money to 
help Mr. Bush is his work of upbuilding. This means 
that no dividends can be expected for years to come. 
With such prospects it cannot be claimed that Missouri 
Pacific stock is a desirable investment, although with the 
progress of rehabilitation the stock may from time to 
time offer good speculative possibilities. 


NORFOLK & WESTERN. 

That the placing of the common stock on a 6 per cent. 
basis has not found full expression in the price of. this 
security cannot cause surprise. A good rise took place 
before the dividend was declared. At the present rate 
of earnings the Norfolk & Western earns almost 12 per 
cent. on its common stock. This makes the new 6 per 
cent. dividend safe, unless a god drop in earnings should 
take place in the next few months. 


ROCK ISLAND. 

In the last two years the Rock Island has done better 
than at any time since the preferred dividend was passed 
six years ago. When the preferred was put on a divi- 
dend basis it was evidently for the purpose of distrib- 
uting the $90,000,000 common and $49,000,000 pre- 
ferred stock. After that operation had succeeded no 
thought was given to dividends by the coterie which 
controls the company. A preferred dividend seems far 
off yet. The earnings in the first quarter of the current 
fiscal year show a falling off and the securities do not 
appeal to conservative investors. They have even lost 
all attractiveness for speculators. 


SOUTHERN RAILWAY. 

The favor which the shares of this ruilroad are 
meeting is fully justified by the increased earnings and 
the prospects of further substantial increases on account 
of the enormous cotton crop. The preferred shares, now 
paying only 2 per cent., may in a year or so receive 5 
per cent., to which they are entitled, but this is only a 
prospect. On the other hand, the 4 per cent. improve- 
ment bonds of this railroad, selling now around 79, are 
sure to get this rate of interest. This means a yield of 
5 per cent. on these bonds. Therefore the 4 per cent. 
bonds ought to appeal to conservative investors more 
strongly than the preferred stock, which may pay 5 per 
cent. at some time and may not. There has been some 
buying of these bonds that denotes a much larger in- 
terest among investors than has for some time been the 
case. 
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TOLEDO, ST. LOUIS & WESTERN. 

This railroad continues to give a poor account of itself. 
The first quarter of the current fiscal year ended with a 
decrease of $57,915 in net earnings. When it is taken 
into consideration that the full 4 per cent. preferred divi- 
dend was not earned in the last fiscal year, it cannot be 
said that the prospects for a continuation of the divi- 
dend are flattering. The low price of the preferred 
shares around 43 fully reflects the improbability that the 
4 per cent. preferred dividend will last. 





THE INDUSTRIALS 


AMERICAN COTTON OIL, 


The directors of the American Cotton Oil Company 
meet for dividend action next week and the intimation 
has come from highly speculative quarters that the divi- 
dend will be passed altogether, Other reports, possibly 
better informed, are to the effect that the 5 per cent. 
annual rate will be cut to 3 per cent. It is known that 
the dividend for the half year has not been earned and 
it is doubtful if even the preferred stock dividend has 
been earned. If a payment on the common is ordered it 
will have to come out of the surplus. Business in the 
cotton oil industry continues very much depressed and 
this depression has been reflected in marked weakness 
in the shares this week the lowest price in two years hav- 
ing been touched. So much bad news has been circula- 
ted on the Stock Exchange this week that it is believed 
a large short interest has been accumulated and a re- 
duction in the dividend might well be followed by a sharp 
rise due to short covering. 





AMERICAN SMELTING & REFINING. 


The strong pressure, but brief, on the common stock, 
which was witnessed early in the week, was attributed 
to the fears of a Government suit for dissolution of the 
Smelting Trust. It seems, however, that the heavy sales 
were due more to the high price of the stock, which pays 
only 4 per cent., when compared with the price of Steel 
common, which is still paying 5 per cent. There is no 
good reason why American Smelting & Refining should 
command a price higher than Steel common. The 4 per 
cent. dividend cannot be considered very safe. The pres- 
sure on the stock was lifted after the sharp reversal in 
the market’s form on Wednesday. Attacks such as was 
this belated one on Smelters seem to have lost their ter- 
rors. Wall Street is becoming accustomed to such mat- 
ters and they do not affect the nerves of speculators any 
longer. 


AMERICAN CAR & FOUNDRY. 


Long before a real improvement in the Steel industry 
may reasonably be expected, one in the equipment indus- 
try is likely to be witnessed. Under normal conditions 
our railroads buy 300,000 cars annually, but in the last 
three years the orders for new cars have aggregated 
only 300,000, or at the rate of 100,000 a year. This can- 
not last long. The number of idle cars has been greatly 
reduced and our railroads will soon have to place large- 
sized orders, especially as the low prices of steel ought to 
demonstrate that it is advisable to do this, as the roads 
can buy cars cheaper now than they probably can later. 
As this is the most aggressive concern in its line good 
business ought to come to the American Car & Foundry 
Co. at an early date. 


INTERNATIONAL PAPER. 

The 2 per cent. preferred dividend the International 
Paper Co. pays was earned nearly three times in the 
last fiscal year ending June 30th. The net earnings were 
over $1,189,000, whereas the dividend requirements 
called for only $448,134. A few more such years and 
there will be every likelihood of an increase in the pre- 
ferred dividend to at least 4 per cent. The President in 
his last annual report to the stockholders holds out en- 
couraging prospects for another year like the last. 





Seasoned Securities to yield 54% to 7% 


_ The substantial growth of a number of prominent 
industrial enterprises during these times has made 
the securities of these corporations most attractive 
to conservative investors. 

_ This house has been identified with these corpora- 
tions from the very beginning as Bankers. 

List of Offerings indicated by us herewith sent 
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PACIFIC MAIL. 

This stock usually becomes lively at the approach ot 
the meeting of Congress. Every year the hope for a ship 
subsidy creates a bullish movement in these shares and it 
may take place again this time, although most buyers, 
on account of a possible ship subsidy, have in the last 
few years paid dearly for trying to discount what Con- 
gress was expected to do but did not do. But hope 
springs eternal in the human breast, and therefore a 
bullish movement in Pacific Mail is liable to come again 
soon. The restless speculative element will see to it that 
Pacific Mail celebrates with a good advance what they 
say Congress will do on the subsidy question. No Con- 
gressional action is likely this session, as there will be 
too many other important issues before Congress when 
it meets for its long session on the first Monday of De- 
cember. 


THE REACTION IN TEXAS COMPANY STOCK. 

Some fairly heavy selling this week of the stock of the 
Texas Company, the oil company formed by the late 
John W. Gates, may have been due to the fact that the 
Attorney General of Texas was reported to have started 
an inquiry to determine whether there was any basis 
for reports that the Texas company had really been ab- 
sorbed by the Standard Oil Company. On subsequent 
denial that such was the case the shares recovered some 
of their loss. In well informed circles the Standard Oil 
denials caused no surprise and it was also stated that the 
Texas company would this winter probably experience 
some competition from the Standard that would make 
the Gates interests step lively. John D. Rockefeller is 
known to have personally expressed his desire that all 
affiliation and cooperation with any other oil interests, 
in even the slighest degree, be severed to the end that 
not the slighest excuse could be afforded for again attack- 
ing the Standard in court. At the same time it is de- 
clared that up to the present time the Gates interests 
have proven able and fair competitors and that the Stand- 
ard was expecting a big move by the Gates interests in 
the shape of a new fleet of oil ships to cover the Panama 
Canal route when the Canal shall be opened two years 
hence. 
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THE REAL TEST IN STEEL YET TO COME. 


September Quarterly Earnings Cover Dividend, But De- 
cember Quarter Will Tell the Tale. 


A great many persons who sold out their Steel hold- 
ings on the break to 50 toward the last of October will 
doubtless wonder, on examining the earnings for the 
quarter ending September 30, just what all the fuss has 
been about because the statement of earnings of $29,- 
522,725 is seemingly very good considering the much- 
talked of dulness in the steel trade for the last several 
months. The truth is; however, that the earnings up to 
September 30 represent profits, not on steel products 
sold at present prices, but earnings on sales of goods 
contracted for many months ago when prices were higher 
than now by several dollars per ton. The holder of 
Steel shares, therefore, must be prepared for a much 
poorer statement for the December quarter, since the 
earnings for that quarter will represent very largely the 
actual prices received for the outturn of the steel mills 
since the big cut in prices went into effect. In other 
words, the September statement is more or less of a 
false guide as to the actual situation facing the Steel 
Corporation. Then, too, the Trust has cut the profitable 
rates on ore over the Trust’s railroad and this source of 
big profit will be materially reduced. 

The September surplus, after the payment of all 
charges and dividends, is $2,745,494, but it is certain 
that the Corporation will need this surplus at the next 
quarterly meeting in order to make up the dividend on 
the common stock. As we stated last week, it is ques- 
tionable, with the low prices of steel products now 
ruling, whether the Steel Trust’s December quarter will 
show much over $20,000,000 earnings, and if this be the 
case, even with this quarter’s surplus to draw from, the 
dividend for the quarter will not be earned. Profits have 
been cut to the bone in the establishment of the new 
order of things to get new business at all hazards, and 
we are therefore frank to say to stockholders that they 
should not delude themselves with false hopes based 
solely on this quarter’s showing. 

The statement for the three months shows an increase 
of $1,414,205 over the second quarter, but a loss of 
$7,842,462 from the earnings of the third quarter of 
1910. The earnings of the first three quarters of 1910 
and 1911 were as follows: 


Quarter QRGOG. oc ccccscvasece 1911. 1910. 
$37,365,187 





| SR ee rrr rr rrr ea Te $29,522,725 

GE Rib 4ed dade cseecsats 605 28,108,520 40,170,960 

pO RE Perr err ere 23,519,203 37,616,876 
Ws cede weenretaves seacnn eas $81,150,448 $115,153,023 


The first nine months of this year have therefore 
brought the Steel Trust $34,000,000 less earnings than 
the same nine months of 1910. The balance available 
for dividends on the common for the quarter is equal 
to 1.79 per cent. compared with 3.43 per cent. in the like 
period of 1910. This is an annual rate of 7.16 per cent. 
compared with 13.72 per cent. in 1910. For the nine 
months ended September 30 the available balance for 
dividends on the common stock was equal to 4.66 per 
cent. compared with 10.93 per cent. in the same period 
of 1910. This it at the annual rate of 6.21 per cent. 
against 14.52 per cent. in 1910. 

All is not, however, dark for the future. The Steei 
suit by the Government is a thing of the past and further 
action in this matter is likely to be deferred to a remote 
period. The bulls on Steel are saying that Trust suits 
will now be laughed at because the biggest card against 
the Trusts has been played and further suits will only 
be popgun affairs, arousing only academic interest. We 
do not take such a jaunty view of the matter nor can it 
be dismissed so easily, but it must be acknowledged 
that the anti-Trust campaign has seemingly passed the 
zenith of its strength. There is yet the tariff question to 
consider, which the bulls forget, and the Stanley Com- 
mittee’s investigation near at hand again, and altogether 
there are as many adverse factors to consider as there 
are hopeful developments. Depression in business gen- 
erally is still keenly felt but in high quarters they are 
working to minimize the darker side and expand and 
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dilate upon the good prospects for the steel market. 
But, this, it will be recalled, was the attitude of the 
Trust champions when the Government suit was filed, 
and they did not then possess the power to hold the 
avalanche of liquidation which descended on the market 
for Steel stocks, so their optimistic outgivings must this 
time be taken with extreme reservation. 


HAMPTON-COLUMBIAN MAGAZINE FOR SALE. 

On November 6 at 2 p. m. the assets and good will of 
the Hampton-Columbian Magazine will be offered for 
sale by the receiver, A. Gordon Murray, at the office of 
Stanley W. Dexter, Referee in Bankruptcy, 71 Broad- 
way, New York. The decision to sell makes it evident 
that all other means tried have failed to raise money to 
keep the magazine afloat. Whatever is realized at the 
sale will not, it is believed, go much beyond discharging 
the claims of the creditors. In all likelihood all the 
money the stockholders were induced to invest in this 
publishing enterprise, through the exaggerated claims 
put out by its promoters, is swept away. 
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realize that it takes concentrated, experienced, unbiased 
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methods that are used in compiling Shattuck’s Reports. 
These reports are used by the best class of traders in the 
country as a guide in their operations, and the expres- 
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THE MOVE IN THE ANTHRACITE STOCKS. 

Nothing in the recent earnings statements of the Le- 
high Valley, Erie or Reading railroads can be adduced 
in support of the contentions of the reawakened bulls in 
these stocks that the day is near at hand when the long- 
looked for “‘melons” that have been promised so often 
will be forthcoming. All such reports show merely that 
the roads have barely held their own in the last year, 
and as for ‘“‘melons,’”’ we have never seriously questioned 
but that they existed more in the imaginations of the 
operators for the rise than anywhere else. Erie, it is 
true, is slowly emerging from the troubles and burdens 
imposed by former control, but the rehabilitation must 
cover a period of years before a serious thought can be 
given to dividends. In the case of Lehigh Valley, the 
stock has never had a very popular following since its 
introduction of the New York Stock Exchange, and to 
see its shares selling above the common stock of the 
Union Pacific, which has paid 10 per cent. annually for 
four years in the place of less than one year for Lehigh 
Valley as a 10 per cent. payer, is something of a mystery. 
One reason is that the stock has never been distributed 
by the Reid-Moore interests and the price can be moved 
easily up or down. Reading is even more easily sus- 
ceptible to the operations of manipulation. Strength in 
Reading is certain to influence buying of other stocks 
when Wall Street is in the right mood, and Reading is 
handled very largely for the purpose of exciting the 
speculative fever. 

But the most serious reason militating against any 
permanence to the rise in these three stocks is to be 
found in the state of the anthracite coal industry. A 
convention of the United Mine Workers from the three 
hard coal districts was held in Pottsville, Pa., this week 
and demands were formulated declaring that when the 
Wage agreement expires next Spring wages be increased 
20 per cent. and that the eight-hour day be inaugurated. 
The present agreement was made in 1902, after the 
costly strike of that period had been ended by arbitra- 
tion. It is no secret that in the New York financial dis- 
trict grave anxiety exists with respect to the known atti- 
tude of the labor leaders in the anthracite region, the 
reports that have come from that section indicating 
beyond doubt that unless the increases in wages now 
demanded are forthcoming a strike that will equal if 
not exceed that of 1902 will be inaugurated. The rail- 
road interests are quite as determined as the workers 
and say that no increase shall be granted. The public 
would not stand another boost in the prices of coal and 
the railroads would make the greatest efforts to defeat 
the strike leaders and break up the union. 


” 7 : -_ = 


GOOD REPORTS ON U. S. LIGHT & HEATING. 

Enough good news about United States Light & Heat- 
ing has been published recently to have created consid- 
erable bullish sentiment for the stock. Among the favor- 
able items are some good orders the company has re- 
ceived from the railroads. The new and big plant the 
company has built at Niagara Falls is said to be running 
full capacity 56 hours per week. On an eight hour 
shift this practically means every day during the seven 
days of the week. What the company is making, how- 
ever, is kept a secret as it never has issued any earnings 
statement from the day of its organization until the 
present time. In this regard the stockholders are as 
much in the dark as at any time. Were a little more 
light thrown on in this direction in all likelihood the 
stock would prove more popular with investors. 


DISCOURAGING REPORT ON LA ROSE. 

From Boston comes the story that the La Rose Mining 
Co. is piling up a big cash reserve in order to place itself 
in a position where the dividend of 40 cents a share may 
be maintained in case the La Rose Mine proper gives out. 
The reserve might be utilized until new ore bodies were 
discovered, it is said. Is this statement inspired and 
made in order to prepare the shareholders for a disap- 
pointment? Such frankness makes this theory appear 





YOUR ORDERS IN 


Small Lots of Stocks 


Respectfully Invited and 
Given Careful Attention 


Our Booklet on Small Lot Trading sent free on request 


Renskorf, Lyon & Co. 


New York Stock Exchange 
lew Produce Exchang 
Ging badd tad 


Members 
Associate Member 


43-49 EXCHANGE PLACE, N.Y. 














CORRESPONDENT WANTED 
In Every City in the U. S. 


GIBSON’S WEEKLY FINANCIAL REVIEW 
Corn Exchange Bank Bldg. New York 


MR. LAWRENCE L. GILLESPIE 


HAS THIS DAY BEEN 
TO MEMBERSHIP IN THIS FIRM 5 S. BACHE & CO. 








plausible. New ore bodies are not always uncovered just 
when they are badly needed and if they are not discov- 
ered the plan of piling up big cash reserves as a protec- 
tion for dividends may have taken too late should the 
La Rose Mine give out in the immediate future. 


PEARSON’S WILL NOT PAY ITS DIVIDEND. 
Recalls Recent Action Authorizing a Dividend on Pre- 
ferred Stock. 

For a few days the stockholders in the Pearson Maga- 
zine were made happy. They had received a letter from 
their publisher announcing that the company’s directors 
had decided to pay the dividend certificates called for 
and asking that they be presented for payment on a Cer- 
tain day. 

Here at last was their reward for their patient waiting 
and this news came to them no doubt as an agreeable 
surprise. What must be their feelings now, after re- 
ceiving a letter from the publisher dated Oct. 17th de- 
claring the dividend would not be paid and that the di- 
rectors, after thinking the matter over, has considered 
their first decision possibly too hasty. 

Well it is better that no dividend be paid than to take 
it from the company’s resources. Pearson’s has a chance 
to make good if no serious mistakes of judgment are 
made in an eager desire to sell more stock. 


THE RISE IN CONSOLIDATED GAS. 

Consolidated Gas stock, of which there is nearly $100,- 
000,000 outstanding, has recovered more than ten points 
of the 15 point break suffered in the depressed markets 
of August and September. The old stories of a ‘“‘melon”’ 
cutting in near prospect have been revived. There is 
probably little basis for this talk, which has been utilized 
largely to drive in a heavy short interest. New buying 
has been inspired more by the knowledge that the com- 
pany is earning more than ten per cent. on the stock, 
which pays 6 per cent. The company is said to be doing 
the largest business in its history though the prices re- 
ceived for electricity are lower than last year, various 
reductions having been made through the Trust's sub- 
sidiary, the New York Edison Company. There can be 
small bear hopes, with the present prosperous state of 
the business, of forcing out stock. Around present prices, 
however, the stock is none too cheap. Any further rise 
will be due entirely to speculative operations. 
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Notice of Sale 


of Sewerage Bonds for the 
City of Las Vegas, 
Nevada 


Notiee is hereby given that the Board 
of City Commissioners of the City of 
Las Vegas, Clark County, Nevada, hav- 
ing complied with the requirements 
per an Act of the Legislature entitled 
“An Act to incorporate the town of 
Las Vegas in Clark County, Nevada, 
and defining the boundaries thereof 
and to authorize the establishment of 
a City government therefor and other 
matters relating thereto, as approved 
March 16, 1911,” hereby offer for sale 
$40,000.00 sewerage bonds of the City 
of Las Vegas, said bonds to be dated 
January 1, 1912, and delivered on or 
before February 1, 1912, with accrued 
interest. Said bonds are to be issued 
in denominations of $1,000.00 each 
numbered 1 to 40 consecutively and to 
bear annual interest at the rate of 6 
per cent. per annum from the date of 
issuance, payable semi-annually, the 
interest to be due on the Ist day of 
January and the list day of July, the 
day and date every year thereafter, 
and interest shall cease on each bond 
as soon as redeemable. 

Bonds 1 to 4 inclusive to become due 
on or before 10 years after the date 
thereof. Bonds numbered 5 to 8 inclu- 
sive to become due on or before I11 
years after the date thereof. Bonds 
numbered 9 to 12 inclusive to become 
due on or before 12 years after the 
date thereof. . Bonds numbered 13 to 
16 inclusive to become due on or before 
13 years after the date thereof. Bonds 
numbered 17 to 20 inclusive to become 
due on or before 14 years after the 
date thereof. Bonds numbered 21 to 
24 inclusive to become due on or be- 
fore 15 years after the date thereof. 
Bonds numbered 25 to 28 inclusive to 
become due on or before 16 years af- 
ter the date thereof. Bonds numbered 
29 to 32 inclusive to become due on or 
before 17 years after the date thereof. 
Bonds numbered 33 to 36 inclusive to 
become due on or before 18 years after 
the date thereof. Bonds numbered 37 
to 40 inclusive to become due on or 
before 19 years after the date thereof. 

Said bonds and interest are to be 
payable at the office of the City Treas- 
urer in the City of Las Vegas, Clark 
County, Nevada. All bids for said 
bonds must be sealed and addressed to 
the City Clerk at the City of Las 
Vegas, Clark County, Nevada, and en- 
tered upon the envelope so as to indi- 
cate the character of the contents. 

Bids must be in the hands of the City 
Clerk on or before December 6, at 8 
o’clock P. M., 1911. 

All bids must be accompanied by a 
certified check in an amount equal to 
at least of one per cent. of the amount 
bid, payable to the Clerk of the Board 
of City Commissioners of the City of 
Las Vegas, Nevada. Said certified 
check to be returned to the bidder 
whose bid is rejected, and to be for- 
feited to the said City of Las Vegas, 
Nevada, if the maker of any bid re- 
fuses to take up and pay for said bonds 
on or before February 1, 1912, after 
the notice of the acceptance of his 
bid therefor. 

Bids will not be received at less than 
par value. 

The Board reserves the right to re- 
ject any and all bids. 

PETER BUOL, Mayor. 
Attest: Harley A. Harmon, City Clerk. 


(Seal) 








NOTICE TQ BOND BUYERS 


City of Sioux Falls, South Dakota 


Sealed bids will be received by the Board of Commissioners of the City 
of Sioux Falls, South Dakota, until Tuesday, November 7th, 1911, at eleven 
o’clock A. M., for the purchase of One Hundred Thousand Dollars of Water 
Bonds of the City of Sioux Falls, South Dakota, for the purpose of providing 
water for domestic uses for said City. Said bonds to be in denominations 
of Five Hundred Dollars each, to run twenty (20) years from the date of 
their issuance, and shall bear interest at the rate of five per cent. per annum, 
interest payable semi-annually; principal and interest payable in lawful 
money of the United States of America, in the City of New York. Bonds 
will be delivered at the office of the City Auditor of the City of Sioux Falls. 

A certified check of Five Hundred Dollars payable to the City Treasurer 
of the City of Sioux Falls must accompany each bid, and bids must be 
endorsed, ‘‘Proposals for Water Bonds.’’ The Board of Commissioners re- 
serve the right to reject any or all bids. Information will be furnished on 
application, by the City Auditor of the City of Sioux Falls. 

Dated at Sioux Falls, South Dakota, this 9th day of October, 1911. 


WALTER C. LEYSE, 
City Auditor of the City of Sioux Falls, S. D. 


NOTICE TO BOND BUYERS 


City of Sioux Falls, South Dakota 


Sealed bids will be received by the Board of Commissioners of the City 
of Sioux Falls, South Dakota, until Tuesday, November 7th, 1911, at eleven 
o’clock A. M., for the purchase of Two Hundred Thousand Dollars of Sewer- 
age Bonds of the City of Sioux Falls, South Dakota, for the purpose of con- 
structing and maintaining a system of sewerage for the City of Sioux Falls. 
Said bonds to be in denominations of Five Hundred Dollars each, to run 
twenty (20) years from the date of their issuance, and shall bear interest 
at the rate of five per cent. per annum, interest payable semi-annually; 
principal and interest payable in lawful money of the United States of 
America, in the City of New York. Bonds will be delivered at the office of 
the City Auditor of the City of Sioux Falls. 

A certified check of Five Hundred Dollars payable to the City Treasurer 
of the City of Sioux Falls must accompany each bid, and bids must be en- 
dorsed, “Proposals for Sewerage Bonds.’’ The Board of Commissioners 
reserve the right to reject any or all bids. Information will be furnished 
on application, by the City Auditor of the City of Sioux Falls. 

Dated at Sioux Falls, South Dakota, this 9th day of October, 1911. 


WALTER C. LEYSE, 
City Auditor of the City of Sioux Falls, S. D. 








CHANGE IN FIRM NAME. FIND PROFIT IN IT, 
Under date of Nov. 1, it is announced The Financial World, New York. 
that the firm of Crawford, Dyer & Can- I thank you very much for your re- 
non, of 100 Broadway, New York, has ply of the 25th to my inquiry. I take 
been changed to Crawford, Patton & this opportunity to express the great 
Cannon. The personnel of the firm re- pleasure and profit that I find in read- 
mains unchanged. ing your paper from week to week, and 
suiting wish you every success. 


. A. Collings. 
“1911 COTTON HANDBOOK,” 


The Commercial Telegram Bureau am es . 2 
has just issued its forty-first annual | hn meet spats — eer 4 — 
handbook for daily cable records of ensxort, aly ¢ Ne wane change 

i é or Sté isti >s ar 1 one % ‘ . 
ye — err ake aa treat There was brought into sight this 
ian statistics together with much use week 671,000 bales of cotton against 
ful information to the cotton trade. 582,000 the corresponding week last 
The reports in this little work are }¢?% a takings are poem Se 

- r 397,000 . > Se > seve ays las 

very complete and voluminous. bet for the same seven days las 

Ea The mills, from the above statement, 

A PRICELESS BOON. it would seem, are not yet disposed to 

The Financial World, New York City anticipate more than their normal re- 
‘ “ Res : ey ss ( ts. 

I must say your paper is a priceless juiremen : 

arene ventor With such an enormous amount still 

boon to the small investor. to come forward with no indication of 


Yharles Trotmar : : 4 , ; 
Charles A. Trot , exhaustion from the fields, there is lit- 





CEEP 1D 1 GOOD WORK. tle wonder that the investor still 
The Financial World, New York City. 1waits a lower range before taking 
I must say that in my estimation, hold of COMSTECER. So far, a deadlock 
The Financial World is about the fair- exists at the nine cent level, but the 
est and most faithful publication I accumulating facts seem to be slowly 
have ever read, so far as serving the working in favor of lower prices. 
“underdog” is concerned. Better that —__—_—_ 
there were many such publications. I INVESTORS’ CIRCULAR, 
trust you will keep after the curb 4 comprehensive Investors’ Circular 
scoundrels. KEEP UP THE GOOD (November edition), listing and de- 
y . John S. Ryan. scribing the securities of old establish- 
ae ed manufacturing corporations. which 
Is THE BEST. now can be purchased at exceptionally 
The Financial World, New York City. low prices, combined with attractive 
Your paper is one of the best I ever yield, has just been issued for free dis- 
saw. Had I subscribed in time I tribution by the Banking House of 
would have saved over $500.00. Turner, Tucker & Co., 111 Broadway, 
WwW. M. Bergman New York. 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 


Announces the opening, via 


Glace Bay, of the Wire- 
less Service New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 
New York 


Telephone 5545 Broad 











NEW YORK STOCKS 





Nov. 3, 1911 
mY Low Close 
I 66.0.6. 06400 beecken de 3 
ere 10% 10% 10% 
Amalgamated att aencecoeseee 554% 54h, 54% 
i ch ibcheneest-0o<.<cubas 58 56% 56% 
bee ceknn c6kue ines oie’ 11% 10% 11% 
aa ee anaes 883%, 87 88% 
ei cbt péeehaknbaead 59% 49% 49% 
SEE Ab 6 6 btesecccecesees 44 42 43 
Be BO BBs cc cccccccevcccecscs 18 17% 18 
PRM said 5. iskescescccctec 28% 28 28% 
OS 35 35 35 
AM —. Giiccte svescecctuseces's 41 41 41 
Cn ca6 eG cekisecennenns 69 67% 67% 
SS > rrr 102 102 102 
RR 118% 117% 117% 
ET ibe etrakeakenhenéswes 136% 136 ” 
i i tececdcamehniadeceeen 97 “ 7 
American Woolen Pf............ 87% 87% 87 
PE 6 cb hac ncensen caccceces 35 35 
A s didcnupacadandaaweee 106% 106% 108% 
CY te eae 103% 103% 103% 
EE stincace 0480.0 0soet 128% 128 128% 
a6 ethene cnn aenenen 99% 98% 99 
a 29% 29% 29% 
Nic ip cen xn onan caked 567, 56%, 56%, 
Brooklyn _ OR ERE er” 76 75% 7554 
Canadian Pacific..............+. 240% 239 239% 
IID iin se bh0nesceandecns 21% 21% 21% 
Central Leather pf............... 92% 92% 9o% 
SE GE nbs cenceecccecceess 73% 73 
8 ODS ae 110% 109% 109% 
bs ine sabdes tn enceweene 140% 139% 140% 
isu nikishiawhiinnenicnce 11% 10% 11% 
Den. SS. SS EEF 48% 48% 4814 
BEEN, De cc vcsevsccccccccceces 30% 30% 30% 
DP stpbe Renae seresesennesugen 34 32% 34 
CE nis dicasencerngeanh 54% 52% 54% 
RRR NRS 44% 43% 44 
SN g ceccsccccnsccecen 151% 151% 151% 
| RARER KARTE: 126 125% 125% 
ESE TTS 42 4154 42 
rey 107 106% 107 
BED PORE OE a csccccrcccccccccccs 45% 45% 47% 
BE UR cc ccccdcescetcccescases 28% 28% 28 
a ida ch es enceeiin 14% 14% 14% 
EEE ME cevenccacccssescesde 45% 45% 45% 
ul iiiend 6escnenennhi 149 148% 148\% 
tia i f errr 135% 135% 1354 
seb eheeeeuscinean se 31% 31% 31% 
Ms Goseccrcccesnceoacesesses 42% 42 42 
Be Ris ccesnnccasescescccasat 108% 106% 10754 
8 ere 136% 136% 13644 
|” Re 108% 108 108 
i i. bs csccs aeanneaeesue 119 117% 118% 
NR cin ae oa enbe as 4ekd be 122% 122 122! 
Oe atk nuskbdinbouncengeane 31 31 31 
POG 60 sccccscesveccsccccccese 145% 142% 1454 
ES CR eer 26% 25% 25% 
Mase Teta gaf...cccescecvereces 50 49%, 50 
Ee SO ee 41% 41 4l's 
Southern Pacific...............+5 112% 111% 112 
i RS a 30% 30 30% 
I I 8 0 ndccrnscecneses hs 25% 25 25 
6-0 seccensdcnessan 168% 166% 16754 
TN ane Ghcce Cxcnacdéagnn 44% 43% 448 
nce an ekeccen nae. cannes 59% 57% 58% 
WOE Ce cc cccveccccrcccccceccs 15% 45 45 
Westinghouse............6cccceus 65% 65 65 
cg. at evanscden 6% 58 
Wh Ventral. OUPU TEETER eee eee 56% 557 56% 





NEW LOANS mn $64 


Notice of 
Sale of Bonds 


NOTICE IS HEREBY GIVEN, That, 
in pursuance of the provisions of Ar- 
ticle 3, Chapter 2, Title 2, Part 4, of the 
Political Code of Montana, and of the 
order duly made by the Board of 
County Commissioners of Cascade 
County, State of Montana, at a regu- 
lar meeting of said Board held on the 
sixteenth day of September, 1911, the 
said Board of County Commissioners 
will on the sixth day of November, 
1911, at eleven o’clock A. M. of said 
day, at their office in the District Court 
House, in the City of Great Falls, Cas- 
cade County, Montana, under and by 
virtue of the order aforesaid and au- 
thorized by the order aforesaid and 
authorized by the resolution aforesaid 
duly adopted by said Board at a reg- 
ular meeting thereof held on the six- 
teenth day of September, 1911, at the 
office of said Board in the City of Great 
Falls, Cascade County, Montana, sell 
Coupon Bonds of said County of Cas- 
cade, to the amount of ONE HUNDRED 
TWENTY-FIVE THOUSAND ($125,000) 
DOLLARS, drawing interest at the rate 
of four and one-half per cent. (4%%) 
per annum, payable semi-annually on 
the first day of January and the first 
day of July of each year, which Bonds 
will be of the denomination of ONE 
THOUSAND ($1,000) DOLLARS each, 
and shall be redeemable and payable 
TWENTY YEARS after the date of 
their issue. The said Coupom Bonds will 
be made payable at the office of the 
County Treasurer of said County of 
Cascade, Montana, and the said County 
of Cascade will deliver such Bonds at 
any bank in Great Falls, Montana, to 
the order of said purchaser. The in- 
terest on said Bonds will be payable at 
the office of the County Treasurer of 
said Cascade County, Montana. Sealed 


proposals for the purchase of said 
Bonds, subject to legality, will be re- 
ceived up to the sixth 2 of November, 
1911, at 11 o’clock of said day, 
and the party or omealee offering the 
highest bid and price therefor will re- 
ceive the said onds. New York 
draft, or a check certified by a Great 
Falls Bank, payable to the order of the 
County Treasurer, of Consent Mg 
Montana, to the amount of F 
DRED ($500) DOLLARS, Rass, accom- 
pany each bid or be deposited with the 
County Treasurer of Cascade County 
aforesaid by each bidder as a guaran- 
tee of good faith, bidders will also 
specif 3* what price Bonds will be 
furnished, in case the Board requires 
the purchaser to furnish the _ said 
Bonds. Bids should be marked “Bids 
on Bonds” and addressed to Lee Dennis, 
County Clerk and — Great 
Falls, Cascade county, Monta 

Abstract will furnished by the 
County Clerk Hh, “vesuest therefor. 

By order of the Board of County 
Commissioners of Cascade County, 


Montana, 
LEE DENNIS, 
County Clerk. 








COUPONS 
MINNEAPOLIS & ST. LOUIS RAIL- 
ROAD 


Coupons due November 1, 1911. from Con- 
solidated Mortgage Five Per Cent. Bonds of this 
Company, will be paid on and after that date 
on presentation at the office of the Company, 
25 Broad Street, New York. 

F. H. DAVIS, Treasurer. 


DIVIDENDS 


FEDERAL LIGHT & TRACTION CO. 
PREFERRED STOCK DIVIDEND. 

60 Broadway, New York City, Nov. 1, 1911. 

The Board of Directors has this day declared 
the regular quarterly dividend of one and one- 
half per cent. (1%%) on the preferred stock of 
Federal Light & Traction Company, payable 
December 1, 1911, to sto¢Kholders of record at 
the close of business November 15, 1911. Checks 
will be mailed. Books for the transfer of the 
preferred stock of the company will remain closed 
from November 16, 1911, to December 1, 1911, 
inclusive. 0. S. MOORE, Treasurer. 














The 
United States & Mexican 


Trust Company 
Incorporated 1901 


Resources, $2,797 595 98 





OFFICERS 
A. E. STILWELL ; President 
B. R. MERWIN . Vice President 
B. B. THRESHER . Vice President 
L. K. BROWN . Vice President 


JS, BRAITHWAITE. _ Vice Pres. and Mor. London 
WM. LEE KARNES Vice Pres. and Mgr. Kansas City 


S. W. RIDER Vice Pres. and Mgr. City of Mexico 
MATT C. SMITH ; > Treasurer 
FRANK H. RICHMOND Secretary 
MEADE C. DOBSON . . Asst. Secretary 
J. K. SHINN, Jr. . Asst. Secretary 





The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities and 
in Land, Timber, and other Proper- 
ties. 





Offices 


Kansas City, Mo., v S. & Mexican Trust Bldg. 
City of Mexico, & Mexican Trust Bldg. 
London, aa =, 9 Austin Friars, E. C. 
Amsterdam, Holland, Sophiaplein No. 2. 





Represented by 
Metropolis Finance Co. 


SINGER BUILDING 
NEW YORK 
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Sale of Missouri 


State Bonds 


Three and a half per cent. Capitol Build- 
ing Bonds. 

Dated January 1, 1912. Optional in eight 
years and redeemable in thirteen years. 

Issue, $3,500,000.00. To be issued in de- 
nominations of $1,000.00 in coupon form, 
with interest. payable semi-annually on the 
first of January and the first of July of 
each year. 

These bonds will be sold on Friday, De- 
cember 1, 1911, at 12 o’clock noon, at the 
office of the State Board of Fund Commis- 
sioners in Jefferson City, Missouri. No bids 
will be accepted for less than the par 
value of the bonds, nor unless accompanied 
by a deposit of money or by a certified 
check or bank draft upon a solvent bank 
or trust company of the cities of Jefferson 
City, Kansas City, St. Louis, Chicago or 
New York, payable to the order of the State 
Treasurer of Missouri, for at least five per 
cent. of the par value of the bonds bid for. 

All bids, together with the security de- 
posits, must .be sealed and endorsed “Bid 
for Missouri State Capito! Bonds,”” and en- 
closed in a sealed envelope directed to the 
“State Board of Fund Commissioners, Jef- 
ferson City, Missouri, care of James Cowgill, 
State Treasurer.” 

These bonds will be ready for delivery to 
the purchaser on January 1, 1912. The 
State Board of Fund Commissioners re- 
serves the right to reject any or all bids 
which are not considered advantageous to 
the State. The Board of Fund Commis- 
sioners further reserves the right to issue 
at least $500,000.00 of the bonds in the 
denomination of $500.00. 

Further particulars can be secured by 
addressing James Cowgill, State Treasurer, 
Jefferson City, Mo. 

The State of Missouri has no other bonded 
indebtedness, and the payment of the in- 
terest and principal of this issue of bonds 
is provided for by a special tax of 2 cents 
on the $100 of assessed valuation. The 
total assessment of all classes of property 
in the State for the taxes of the current 
year is $1,804,298,191.00. 


HERBERT 8S. HADLEY, Governor, 
JOHN P. GORDON, Auditor, 
ELLIOTT W. MAJOR, Attorney-General, 
JAMES COWGILL, State Treasurer, 
Board of Fund Commissioners of the 
State of Missouri. 
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; CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lemarche & Coady, No. 25 Broad Street, New 
York: 











Bid. Asked. 
tAm L & T com Btock............-+- 
7 C Ry & L Coé6 pec cum pfd stk 
Tri City Ry & L com stock........... 
+Kings Co Blec Lt & 
*st Jo Gas Co lat 68, 1937...........-+.- 
*st P @ L Co gen mtg bs, 1944 
*south L & T Co col tr 6s, 1940 
*syracuse Gas Co Ist 5s, 2946 
*Tri-City Ry & L Co ist 5s, 1933 
Wash Ry @& EB Co cons 4s, 1951 
‘am L & T Co 6 pc cons pfd st 
*Mil G L Co Ist 4s, 1927....... oscaescoe 
*New Amst G Co cons 6s, 1948 
*N Y & E R G Co Ist cons 6s, 1945.... 100 102 
*N Y & E R G Ist bs, 1944.............- 103 106 
Pacific Gas & Elec com............6+++ 66 68 
Pacific Gas @ Blec pfd.........-..+06- 87% 89 
Roch Ry & L Co cons 6s, 1954 ........ 99 100% 
St Croix Water P Co ist 6s, 1929....... 92 98 
*Binghamton Gas Wks Ist 5s, 1938...... 97 100 
Bkiyn Un Gas Co ist cons 6s, 1945..... 105% 107 
*Butte Elec & Pow Co Ist 5s, 1961..... 96 99 
*Cent Un Gas Co ist 6s, 1927........... 102% 103 
*Ccon Ry & L Co ist 4%s, 1951.......... 101 102% 
Den Gas & El Co gen mtg 6s, 1949.... 92 94 
Det City Gas Co prior lien 6s, 1923..... 99 101 
East Penn Rys Co ist 6s, 1936.......... 76 80 
*Equit G L Co cons ist 6s, 1932... - 103 107 
*Grand Rap G L Co Ist 6s, 1916....... - 9 100 


International Traction, Buffalo, com... 30 ee 
International Traction, Buffalo, pfd.... 60 ee 


Indiana LAO StOCK.....ccccccccscccces 35 a 
Indiana Ltg DONGS.........ccccescsccecees 66 69 
*K City (Mo) Gas Co ist 6s, 1925....... 95 99 
*Kings Co E L & P Co ist 5s, 19387..... 104 105 
Kings Co E L & P Co p in 68, 1997.... 114 116 
*Madison G & B ist 6s, 1926............ 104 

+Commonwalth Pr Ry pffd .......... 87 89 
Commonwealth Pr Ry com .......+.. 58 60 

*And accrued interest. tEx-dividend. 





COLUMBUS QUOTATIONS. 


Quoted by Claude Meeker, Columbus, Ohio. 
LISTED STOCKS—Industrials. 
Bid. 












Asked. 
Col. Be. BE, @ BP. OBER cccccccccccvcccess - 4% TSH 
Gas & Elec. Sec. COM..........eeeeeees eee 102 
Gas & Elec. Sec. pfd...... occccceccece -- 86% 90 
LISTED STOCKS—Tractions. 
©., Bs GE Mie casvevesscdcsee oe wwe 101% 
Comm Bis GOR. cecescccseseccescesss 80% 
Colm TI, GED ccccsavcssecccscccce i aed 92% 
Commonwealth Pr. Ry. Bhecvccccese 58% 659% 
Commonwealth Pr. Ry. & Lt. pfd...... 87% ont 
Rast Bt. Ee, @ BUD. OOMReccccccccccccces ove 24% 
Grand Rapids Ry. pfd...........sesees. 80 80% 
Portland Ry., Light & Power.......... pad 67% 
Scioto Valley Traction 2d pfd........ sos 91 
Union Ry., Gas & Blectric.......sseses see eee 
LISTED BONDS—Industrials 
Columbus Gas Co. 6s, 1932............ ose eee 
Hoster-Cols. Brew. 6s, 1955........... 67% 69 
Huebner-Tol. Brew i néesctscccncese nee 661% 
LISTED BONDS—Tractions. 
Cols, Street Ry. 5a, 1988.........cececee see ose 
Crosstown St. Ry. 6m, 1083........ s.00 oss eee 
Cols. Ry. Gen. Mtg. 4@, 1936.......... — soe 
Cols., Del. & Marion 68, 1921.. eee ces ‘ 
East St. L & Sub. 5s, 1932 i aed - 
Selete Vale GO ccccccccccccecccccccecce eos coe 





ELECTRIC LIGHT AND TRACTION 
















SECURITIES. 
Williama, McConnell & Coleman, 60 Wall 8t., 
Bid. 
*American Light & Traction com....... 292 A. 
*American Light & Traction pfd........ 105% 107% 
American Gas & Electric com.. ° 60 64 
American Gas & Biectric pfd.. wo & 4 
American Gas & Electric ist 68......... 83% 85 
American Power & Light com..... ... - 74 76 
American Power & Light pfd ex div.... 80% 82 
Cities Service Co COM......c.ee0+ sesees 74 76 
Cities Service Co pfd......sccces seseeee 79 80% 
Denver Gas & Electric stock............ 220 eee 
Denver Gas & Electric gen 6s. ........ 93 95 
Empire District Electric pfd.. ......... 79 82 
Empire District Electric Gents Te eee 7 78% 
Lincoln Gas @ Blectric .........-...ses- 27 30 
Pacific Gas & Electric com.. a & 68 
Pacific Gas & Blectric pfd.. 87 88% 
Western Powér com....... coe §6—88 34 
Western Power pfd......... cocccesccccse 8 64 
*Mx-dividend. 





To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Nation- 
al Episcopal Weekly, gives you 
that safeguard. 


434 Lafayette St., New York, N.Y. 








CINCINNATI SECURITIES. 
Quoted by W. BE. Autton @ Co., Broad and Wail 
Ste., New York. 


Bid. Asked 
American Rolling Mill........sse+e0s. 222 235 
American Rolling Mill pfd........... 120 125 
Cincinnati & Subur. Bell Tel........ 200 203 
Cincinnati Gas & Blectric............ 86% 88 
Columbus Gas & Fuel........sssssse0+ 36 40 
Columbus Gas & Fuel pfd............ 74% «076 
Columbia Gas & Electric.............. 15 16% 
Cincinnati Union Stock Yards........ 74% 100 
Cincinnati Milling Machine.......... 107 110 
Fay & Egan pfd.......ccecccecceccvees 110 115 
Fleischman Co, COM......--ceeeeeeeeee 150 250 
Fleischman Co. pfd........sseeeeeeers 119% 131 
Glebe BORD.  ..cvcccccsccccccccccccceece 100 110 
Globe Soap Ist pld......s.ccceweeeeees 114 120 
Gis Beep O6 Glbiveciisccscccccccrsss 103 «110 
Globe Soap Special pfd.............++. 100 105 
Globe-Wermicke § ....cccccccccccccseccces 130 140 
Globe-Wernicke pfd  .....secceececeeers 118% 120 
Kroger Grocery & Baking Co......... 100 130 


Kroger Grocery & Baking Co. pfd.... 110 115 
Kroger Grocery & Baking Co. 2d pfd. 113 117 












Philip Car€y pf... csccccccccccccccecs 05 110 
Proctor & Gamble........+.ccseeeeecers 405 
Proctor & Gamble pfd 195 
U. 8. Printing ....... 93 
U. S. Lithograph pfa 80 
UT. B. PUAVIMG GBicccccccccccccccccccsce 155 
ColumbuS XeMiA  ..cccecscceccecesevces 210 
Cc. Te Mecsepecccesecostvsccce 160 
Cc. N. O. & T. P. pfd 106 
Little Miami Guaranteed.............. 208% 210% 
Cc. N. & C. Lt. & Traction........... 97 99 
Cc. N. & C. Lt. & Traction pfd....... 84% 87 
Cincinnati Street Ry....-...seeceeees 129% 130 
Ohio Traction § ...cccccccvcccccccccvesss 61 55 
Ohio Traction pfd.........scseeececevee 90 95 
So. Ohio ist Cons. Gold 5’s........... 95 100 
C. N. @ C. 24 Mtge. BS......cssccces 102 104 
G N. & C. Cons. lst Mtge. 5’s....... 101% 103 
Columbus Railway 5'8.........++-+s+0« 101 104 
Columbus Railw@y 4'8.......scseeeeees 80 83 
Scioto Valley Trac. 6'8.......s..0+ 95 100 
Columbus Gas ist Gold 5’S........++. 92 97 
Cin. Edison Electric 5’8.......... 101% 104 
Cin. Gas. Trans. (Guar.)......... - 8 101 
Union Lt. Heat & P. ist Mtge 4’s.... 92% % { 
Col. Gas & Bloc G'S... .cccccccscccccece 77% %% 
U. S. Tel. 18t Mtge. BB. ...cccccccces 86 87% 
Cuyahoga Tel. Co. Ist 5'S..........+- 88 90 
*Ex. Div. 





SOUTHERN SECURITIES. 
Quotations furnished 4 Goulding Marr, Nashville, 
99 Bid. Asked. 
D2 






Cumberland Tel & Telegraph stock..... 150 
Decatur Land Co (Alabama) com..... . 26 
Decatur. Land Co (Alabama) pfd..... 190 226 
Ensley Land (new) ....... 120 136 
Nashville & Decatur R R coe 2 190 
Nashville, Chattanooga & St L Ry...... 160 
Nashville Ry & Light com....%......-.. 69 70% 
Nashville Ry & Light pfd........... 88 89% 
South & North Alabama Ry..........- 40 60 
BONDS. 

Nash, Chat & St L ist mtg 78.........- 104% 105 
Nash, Chat & St L con 5s..... coccceces 110 lll 
Nash Ry & Lt refd (1958) 6s........... 95 96% 
Nash Ry & Lt Con (1953) 5s8......... 102 104 
Birmingham Ry & Blec (1924) 6s8......-. 102 106 
Tenn State Settlement (1913) 3s........ 96% 97% 


Bonds price plus accrued Interest. Ex-dividend. 





INSURANCE STOCKS. 
Quoted by E. 8. Bailey, 66 Broadway, New York. 





Bid. Askea. 
City of New York........-..-++- o_o 
Commonwealth . 3% ee 
CEE aves ccc ccccccccsoscoces 1000 102% 
Empire City oesces ae +s 
Fidelity-Phenix eee 295 = 810 


German Alliance .......6.-sceceeeseee oe 
German-American oe 
Germania ($60) ...... 

Glens Falis ($10) 






Globe & Rutgers ...... 476 600 
GUE MEIED accdesdcescacessasescccosies 200 4=—-226 
BED cccnccccdoccccccsccccccecscsoosoeesss 700 115 
NQGBAU (950) 20. cccccccccccscccccccccccecs 165 176 
PERRSRTR GID) nccccccccccccccccecccessoses 290 306 
North River ($25) ......... cccesecccce Bae 166 
Pacific ($25) ...ccceteeeeees ceccccece -» 185 oe 
Stuyvemant ...cccccccccccccccvcccscsscecs 150 ee 
United States ($25) .......-ceccceseeeeeee 90 100 
Westchester ($40) .......ccccccccecneee +» 490 510 
Williamsburg City ($50) ........0.seee0s . 370 «395 
Aetna Life ........++. WIYTTTITITT TT TTT 650 660 
Connecticut Gemeral .......--cceeesceece 250 ee 
Equitable .......seseeeeees cocccccccocs OOO es 
GOPMMAMR 000 ccccccccccscsccccscccocoses +» 210 2% 
Hartford Life ......cccececcscnccnnccceee 150 - 
GEOERO ccccccccccccccccctccccopecccccoceces 275 
Manhattan Life .......scecesceceseeceee 400 425 
Metropolitan ($25) .....-sssseecceeeeevees 155 175 
Prudential ($50) ...... «++ 450 500 
Travellers, Hartford 900 - 
United States Life .......-..++.- . 90 106 
Casualty Company of America - 120 150 
Fidelity & Casualty.... 450 600 
Hartford Steam Boller .......e.sces0. . 256 265 
Metropolitan Casualty .......--sseeceee 185 os 
New York Plate Glass ($60).........- 300 325 
United States Casualty ......ssseceeeees 200 225 
American Surety ($50) ...-.-+-ssesees 283 296 








ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 
THE FINANCIAL WORLD 
18 Broadway New York 





MISCELLANEOUS STOCKS. 


Quoted by Frederic H. Hatch & Co., New York 
and Boston. 





Int. Int. 

rate period. Bid Ask. 
Am Bank Note com......... 4 QJ 37 45 
Am Bank Note pf............ 7 QJ 50 53 
TAGS DRED ccccsizecosacescs 5 Q-F 118 123 
Am Chicle com............- & Q-J 230 240 
Am CGhicle pl. ccccccccccccce 6 Q-J 102 105 
Am Coal Product 6 QJ 92 «95 
Am Dist Tel N J...sse.-e- 4 Q-J 49 62 
American Press ........++- 6 Q-J 9 100 
Be TRE Bs cccictneccecs 5 J&J 5 b% 
Am Type Founders....... . &67369 45 50 
*Am Type Founders pf...... 7 Q-J 97 100 


Am Type Founders d és...— M&N 100 10% 
Am Type Founders 4d new.— M & N 99 86100 

















Babcock & Wilcox....... .- 7 QJ 99 101 
Barney & Smith............ € QM 15 ua 
Barney & Smith pf........ € Q-M 80 7) 
Borden Con M......cccccece &s QM 120 122 
den Con M pf..... sees 6 Q-M 105 «108 
Bush Terminal com........ -—— » 10 
Cen Fireworks com........ -—_— 1 b 
Cen Fireworks pf.......... -——_— 16 80 
Conn Ry & Light......... .4 QF 74 76 
Celluloid ...ccccccceces eveee 6 QJ & Cx 133 1387 
Du Pont Powder............ 8 Q-M 138-145 
Du Pont Powder pf..... a —_— 80 90 
Empire Steel & Iron.. e — 8 12 
Empire Stee] & Iron pf....— —— 40 47 
E. W. Bliss com........... 6 QJ 60 = 80 
ee ees 10 Q-J 120 «127 
Hall Signal com............ 5 10 
International Nickel com..€@ & ex 235 240 
International Nickel pf....— —~ 97 98% 
international Silver ........— -—— 65 75 
International Silver pf..... 7 Q-J 114 «18 
Kings Co EB L @ b......... 8 Q-M 122 1 
National Cash Reg pf...... 753 & J 130 186 
Niles-Bement-Pond ........ 6 Q-M 90 
Niles-Bement-Pond pf ..... 6 Q-F 9% 102 
Otis Blevater ...ccccccccce -6 QF 67 = «69 
Otis Elevator pf ........... ¢ @J 6 8698 
Pacific G. & B. com........ =——_— 68 
Pacific G. & B. pf.......... -— 87 89 
Phelps D. & Co.... ——S— 190 200 
Pope Manufacturing R ae 42 «48 
Pope Manufacturing pf.... 6 Q-J 70 12% 
Preducers’ Oil ..........00. ¢ Q-M 100 oe 
Pratt & Whitney pf........ 6 Q-F 100 105 
Royal Bak P com.......... 2 Q-M &ex 194 197 
Royal Bak P pf......... eee 6 QM & ex 105 108 
Safety S H & b............ Q-M&ex122 125 
Sen-Sen Chiclet ........... -— 120 127 
Tex & Pac Coal.........s6. 6 Script 98 102 
Trenton Potteries ...... —— & 10 
Trenton Potteries pf....... -— 50 56 
Trenton Pet. Fdg. ctfs..... 4J3&aJ 60 60 
Trow Directory .......e60..— —— 25 
Union Carbide .........+60. 6 Q-J 3 = «115 
Union Perry......ccccccceee 2 Q-J 20 24 
Union Typewriter .......... ——_— 35 40 
Union Typewriter ist pf... 7 A & O 105 110 
Union Typewriter 2d pf.... 8 A & O 100 102 
U 8 Finishing com 4 Q-J 89 95 
U S Finishing pf.. 7 Q-J 102 «107 
U 8 Finishing ist — J & JI 100 106 
U 8 Finishing con 6s...... —- Ja] 9 100 
MIEEEETEET setececcesce wo 19 21 
West Pacific ........... —— 13 18 
ss .. 2S —— 32 34 
West Power pf............. -—— 62 64 


*Ex. dividend. 1% per cent. 





COTTON QUOTATIONS. 


Renskorf, Lyon & Co., 43 Exchange Place, N. Y. 
High. Date. Low Date. 





November............+ 9.12 10-28 8.98 10-30 
Decembef........-++4+ 9.31 10-28 9.09 10-30 
JONUBLY «02 cc cccccccces 9.12 10-28 8.85 10.31 
DOOGAIF so cs ccsccccces 9.00 10-31 8.99 10.30 
BEATOR . cccccccccccccce 9.22 10-28 8.95 10.31 
eS 9.34 10-28 9.07 10-31 
June ones 9.26 11-2 9.26 11-2 

FORF. ccrcccccccccccccs 9.41 10-28 9.17 10-31 
August ..,.. 9.29 10-30 9.21 11-1 

September. .....20000¢ 9.28 10-20 9.07 10-31 
October... .ccccccccces 9.25 11-2 9.20 11-1 
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Every Investor Can Get, Without Cost 
THE INVESTOR'S 
POCKET MANUAL 


(Issued monthly.) 

This is a 240-page booklet, completely re- 
vised to date each month, which gives the 
current statistics, and high and low price 
records ef a very comprehensive list of the 
companies whose securities are active on 
the important markets of the United States 
and Canada. Also gives the high and low 
prices of more securities than any other pub- 
lication in the United States without any 
exception. 

Unbiased official records. 
Simple and concise arrangement 
Accurate and reliable information. 

Bankers and brokers will gladly furnish 
these booklets, witheut charge, to anvone 
interested in investments. Your Broker 
probably issues them and will supply you 
on application. If mot, if you will send us 
the name of the broker, we will send you, 
free, a copy of the latest issue. 

THE FINANCIAL PRESS, 
124 , rent at Mew York 
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Upon Presentation 
at the Office of 


The Middlesex Banking 
Company 
of MIDDLETOWN, CONN. 
DEBENTURES OF SERIES E14, 
maturing November first, 1911, and 
Series E15, maturing December first, 


1911, WILL BE PAID at par with 
interest to the date of payment. will be taken up with addresses on 


NEW ORLEANS BANKERS’ CONVEN- 
TION 


The convention of the American 
Bankers’ Association in New Orleans, 
Nov. 20 te 24 promises to be the most 
important and one of the largest, if 
not the largest. ever held by this as- 
sociation. he railroads of the coun- 
try will carry big delegations from 
every important section in Fs pene 
appointed special trains and there will 
be important side trips, the most im- 

ortant being that arranged by the 

ew York Central for a special jour- 
ney to the Panama Canal. The city 
of New Orleans makes a splendid con- 
vention city as its hotels and board- 
ing houses are capable of accommo- 
dating 40,000 strangers. The official 
program has not as yet been made 
up but it is known that much of the 
business sessions of the Convention 


the National Reserve Association as 





lanned by the Aldrich Commission. 





Cumberland Tel. & Tel. Co. 
8% STOCK 


Of all the different subsidiary Com- up of new all-steel cars and every 
panies of the AMERICAN TELE- 
PHONE & TELEGRAPH CO., there 
are none better than the CUMBER- 
LAND. 
terly cash dividend record of over 27 


he subject will be discussed from 
many points in a score or more ad- 
dresses by prominent bankers. 

The New York Central will send 
four special trains from New York 
city, the “Red,” “White,” “Blue,” and 
“Green.” Each train will be made 


train will contain sleeping cars with 
staterooms, dining ears, drawing 
room and observation cars and 
smokers with a combination buffet, 


This Company has a quar- smoking and_ library car. Stock 


market and other market reports will 
be received en route. The first special 
will leave the Grand Central station 


20th Century Limited and arrive in 
New Orleans on Monday the 20th 
Going to and coming from New 0+». 
leans there will be side trips to his- 
torical places and battlefields of the 
South. The trip to Panama will be 
made in the steamships “Saxiola.” 
“Tivvives” and “Carillo” which have 
been especially chartered by the New 
York Central for the exclusive use of 
the bankers and their friends. These 
boats will leave New Orleans on Sat- 
urday, Nov. 25th, at noon. 


THE GENERAL SITUATION. 
Thomas Gibson. 

Contrary to what might have been 
expected, the general business situ 
tion seems to have brightened some- 
what since the announcement of th: 
Government suit against the Steal Cor- 
poration, and peculiarly enough this ef 
fect was most noticeable in the stee! 
business. The Iron Trade Review ex 
plains this by saying “that the sus 
pense over the Government’s probah|: 
action, which has hung over the mar- 
ket so long, is now lifted and the ste: 
makers now know exactly what they 
are facing.” 

Reports from the South indicate that 
the cotton mill industry is in much bet- 
ter shape than it was a year ago at 
this time. 

The record of failures during Octo- 
ber as reported by Bradstreets shows a 
very normal state of affairs. 

Notwithstanding the outward move- 
ment of money which has been quite 
heavy this week, the supply is great 
enough to fill all demands with ease 





consecutive years. 
For quotations, address, 


GOULDING MARR 





NASHVILLE - - TENNESSEE 








2on Wednesday, Nov. 15 and arrive at Railroad and industrial corporations 
“New Orleans on Friday. The “White” appear to be taking advantage of the 
section will leave on Friday, Nov. 17, ease in the money market, as their new 


areving, te Pang pe a aneey, mw foe oe month of October amount 
e 19th. e “Blue” an “Green” to 7,432,000 as compared with $56,- 
Investment Broker sections will leave on Saturday Nov. 076,000 a year ago. Issues of stocks 


18 and be operated as sections of the’ are very light as compared with bonds 





MINES AND MINING STOCKS. 
The Kind of Mining Stocks the Public Gets. 

It would seem that that element of the public that 
buy mining stocks promising fabulous wealth, read noth- 
ing but prospectuses, and do not consult anyone before 
purchasing save the manufacturers of these mining 
stocks. Not until these buyers find that they have been 
taken in boldly, do they begin to write to disinterested 
observers for information and advice. Only then do 
they find that they have been victimized. Greed is a 
poor adviser. 

Amalgamated Copper. 

On no other copper stock has the speculative public 
lost more heavily than on this stock, yet the manipula- 
tors of the stock. still adhere to the belief that the 
public has not had enough and is constantly working 
the market. This year has brought a 25 per cent. in- 
crease in the American Copper production and the open- 
ing of new mines will probably bring another good-sized 
increase in 1912. Yet our copper producers are con- 
stantly trying to bull Amalgamated Copper. 


MANY SIGNS OF PROMISE. 


Extracts From the November Market Letter of a Promi- 
nent Banking Firm, 


Spencer Trask & Co., in’ their November 1 Market 
Review, see much that is encouraging. They say: 


The investment situation during the month offered many 
signs of promise. There has developed a fairly wide 
inquiry on the part of institutions and investors for 
securities of recognized standing. The indecision on the 
part of the issuing corporations in view of  pend- 
ing litigation, with respect to the issuance of new 
securities, has produced digestion of many of those 
already outstanding, a condition that has made for improve- 
ment and considerable stability in prices. The continuance 
of easy money and the piling up of idle funds has made it 
imperative for the larger banking institutions to seek in- 
vestment in active securities, and there is no indication that 
there will be any marked change in this respect for some 
months to come. This demand will confine itself under ordi- 
nary conditions to the higher grade or short term securi- 
ties as affording a more ready means of convertibility into 
eash in the event of any hardening in money rates or an 
improvement in the inquiry for loanable funds. The indi- 
vidual investor, on the other hand, because of the necessi- 
ties for a larger return, has confined his attention largely 
to public service corporation issues of established merit, 
where the question of immediate marketability is less im- 
portant than the difference in income yield. 

During and pending the remaining months of the Presi- 
dential campaign, and perhaps also because of the United 
States Steel litigation, it is regarded as certain that no 
large or well defined upward movement in securities can be 
expected. There is, however, every indication of a widen- 
ing demand for investment securities where current prices 
and assured dividends reflect income possibilities that can- 
not be ignored. While, therefore, from a purely speculative 
standpoint, the stock market does not seem to offer possi- 
bilities of very marked changes, the opinion is more or less 
general that the trend of prices in the longer run will be 
in the direction of further improvement. , ; 


THE RAID ON THE HUNDRED TRUSTS. 
The Steel Trust the First and Now Smelters, Copper and 
Others May Be Under Fire. 

Uneasy must rest the crowns on the heads of the one 
hundred wicked Trusts which Attorney General Wicker- 
sham says are amenable under the Sherman act. Wall 
Street took its cue from the filing of the suit against the 
Steel Trust and raids began on the stocks of those com- 
binations which the discerning eyes of the speculators 
picked out as the most susceptible to pressure. First the 
Cotton Oil Trust shares were hit and then came a still 
more furious drive at American Smelting & Refining, the 
creation of the Guggenheim brothers. 

Time was when the bears dared venture no nearer than 
within a mile of the smelting citadel and if one of them 
became so reckless as to put out one hundred shares of 
this stock around 160 he was regarded as a daring ad- 
venturer taking his life in his hand. Now the whole 
crowd of traders on the Stock Exchange and many out- 
siders think it an event of only passing moment when 
thousands of shares of Smelters are sold one hundred 
points below the 1906 price for a good turn, and Copper 
is banged for many points in a day. There is no Harriman 
now to enthuse and put life into the bulls and the merry) 
war may go on till the whole list of one hundred Trusts 
is so thoroughly squeezed that only a drop of water will 
appear now and then. 

Aside from the few railroads that are tied up with coal 
mining combinations, the carriers seem to be fairly im- 
mune from this form of attack and railroad shares have 
even dared to lift their heads smartly in the last few 
weeks. Perhaps after a time the Stock Exchange raiders 
may become exhausted or surfeited with spoils and then 
the country will wake up to find that the crops have been 
growing just as before, that our foreign trade has ex- 
panded enormously, that our currency system problem 
has been solved and that liquidation has been complete! 
everywhere save, of course, in the matter of organize 
labor. That Trust will never be satisfied or liquidated. 

On this point we quote from a London corresponden' 
who cabled a New York newspaper as follows: 

It is admitted that your capitalists may have been guil' 
of great excesses and of some objectionable policies. Y 
we believe that combines have done more good than har! 
and we certainly believe that the attitude of your lab 
combines, in the face of the present high wage scales, 
more unwarranted and extortionate than the attitude of t! 


companies. 
How shortsighted are our European friends. Labor i 


the one beneficient Trust that is sacred from attac! 
Hands off. 
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